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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenue, at 41st Street 
NEW YORK 


HARVEY FISK & SONS 


INCORPORATED 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES Established 1810 
THE 
MECHANICS Anv METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK! 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





$27,000,000 
- $186,000,000 


Capital, Surplus, Profits 


Established 1874. 
Deposits, June 30, 1923 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


Foreign Exchange Trust Service 
Bond Department 








Harris, Forses & Co. 


Pine Street, Corner William, 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 

BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enpwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks an4 Brokers 


boa -CHILDS & Co, 
 ruee in America 


Exclusively in 
t Bonds 


NEW YORK— BOSTON— CHICAGO 
ST. LOUIS — DETROIT — CLEVELAND 


PITTS BURGH-CINCINNATI-MINNEAPOLIS 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 





100 Broadway 


57th St. & Fifth Ave. 





“CHARTER NO. 1” 
40th St. & Madison Ave. 


First NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES. President 





PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


OFFICERS 
ALBERT BE. WIGGIN, President 
ce-Presidents 
Samuel H. Miller H 
Schmidlapp 


Carl J. 
Reeve 


Member Federal Reserve System and 





N. Y. Clearing House Association 
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Jubestment Bouses and Brawers of Foreign Exchange 


Annee 


J, P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


14 Place Vendome 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available 
parts of the world. 








BROWN BROTHERS & CO, 


Established 1818 
PaiLaADELraia NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER& @ 


522 Fifth Ave., New York 
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Maitland,Coppell&Co.| KIDDER, PEABODY & C0. 


62 WILLIAM STREET 116 react St. 17 Wall 
NEW YORK BOSTON NEW YORK 


BRANCH OFFICES 
Orders executed for all Investment Securities ast Gaateten Gis Masten 
Act as agents of Corporations and negotiate and y “” 
issue Loans. 45 East 42nd St., New York 


10 Weybosset St., Providence, R. 1. 
Bille of Exchange, Tele 


Letters of 
on 


The National Provincial & Union Bank of 
England, Ltd., London, 


yogate Transfers, : 
Commercial and Travellers 


Letters of Credit 


Messrs. Mallet Vveses & Cie, Paris, 








Principal Places in Mexico. } on 
Agents for the Bank of Australasia. BARING BROTHERS & co., LTD. 
TRAVELERS’ LETTERS OF CREDIT LONDON 








SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


United States Treasury 
Certificates of Indebtedness & Notes’ 


EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 








LAZARD FRERES 


19 Nassau Street 
NEW YORK 


FREEMAN & COMPANY 


| 

| 

Members New York Stock Exchange | 

84 PINE STREET NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 











Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








vipat saynange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


<zecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Comm 


ial and Travelers’ Credits 
available 


all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


NEW YORK 
Letters of Credit for Travelers 


Deposit Accounts 
Commercial Credits. Foreign Exchange 
Cabie Transfers. 


MUNROE & CO., 
PARIS PAU 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., LUtd., Antwerp 
Lazard Freres & Cie., Mayence 


‘Lawrence Turnure & Co. | 
64-66 Wall Street | 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
| but the United States, Cuba, Puerto Rico, Mexico, | 

Central America and Spain. Make collections 
| n and issue drafts and cable transfers on above 
~ountries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





Foretgn Erchange 
Securtties Bought and Sold on Commtsston 
Letters of Credit 





‘ 
| 
i 


| 


Redmond & Co. 


New York Philadelphia 
Pittsburgh 








August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Gable Transfers. 


Baltimore Washington 


| Investment Securities 

| 
Members 

New York, Philadelphia and 

Pittsburgh Stock Exchanges 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








GRAHAM, Parsons & Co. oe oa 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 





HUTH & CO. 


Investment Securities 30 Pine Street New York 





Deal in and Purchase 
issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produce. 


Correspondents of 


| 
| FREDK HUTH & CO., London 
| 


Cable Address ‘‘Graco.”’ 





Philadelphia. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





Investment and Financial Bouses 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 
‘ 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 











GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


\ 100 Broadway, New York 
4 


Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bidg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


Lehman Brothers 








— wren 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 

















( 





PARSLY BROs. & Co, 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 GHESTNUT STREET 
PHILADELPHIA 


Howe, Snow & Bertles 


Incorporated 


| 


Investment Securities 
NEW YORK DETROIT 


GRAND RAPIDS | 





H. T. HOLTZ & CO. 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


INVESTMENT 
BONDS 





CHICAGO 


39 SOUTH LA SALLE STREET 





NEW YORK 
Inoestment Securities 
ame Investment Securities 
16 WILLIAM STREET Tene ee 
New York Members ’) York Stock Exchange 
Underwriters Distributers 


ROBINSON & Co. 


26 EXCHANGE PLAcE 
NEw YorkK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 




















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 

















Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadelphia Steck Exchange 








| Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


| PHILADELPHIA 
Seranton 

















| 
Harrer & TURNER 





| Parker & Company 


' 





Investment Securities 


New Yor 





i\| 49 Wall Street 
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HEBTABROOK & CO. 
Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


£5 State Street, 
24 Broad Street, 


PROVIDENCE 
HARTFORD 


NEW BEDFORD 


BOSTON 
NEW YORK 





a 


4 


SPRINGFIELD 


Financial Financial 








Investment Bankers 


are offered 


Power and Light Securities 


| 
| 
| 
| 


CHASE & COMPANY 


issued by companies with long records 
of substantial earnings. 


BONDS 


We extend the facilities of our organi. 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





} 
| AMKNaLG 
| Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 


: and Telegraph Co. Stocks 


Ezempt from Norma! Federal Income Taz 





| 
ELECTRIC BOND AND SHARE CO. | 
(Paid up Capital and Surplus, 


$45,000,000) 
71 Broadway 





New York | 





MUNICIPAL AND mead J.R.SCHMELTZER&CO. 


BONDS : a 











SIMON BORG & CO. 


Séen@ers of New Yori Rod Bechangs 
Ro. 46 Cedar Street Rew Yors 


HIGH-GRADE 
INVESTMENT SECURITIC™ 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors eof Lumber and 
Pulp and Paper Securities 


888 SOUTH MICHIGAN AVE., CHICAGO 





| 
For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 


New York Correspondents 
REMICK, HODGES & CO. 











PARKINSON & BURR 


Mapes of the New York and 
ton Stock Exchanges 


53 State Street 


BOSTON St. Louis New York Chicago 








Boosevelt & Son, 


Founded 1797 


Seasoned 


Cincinnati 


New Orleans 

















BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exch.nge 





DERIDDER, MASON & MvTON | 








Investments 


30 Pine Street 
New York 











INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Investment Securities 


Tel. Broad 49 








| 


a William St., N. Y. 





























RAILROAD 


| Merrill, Lynch & Co. 





AZIER & ©. 


‘INCORPORATED 
Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 





EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York , 
1429 Walnut St., Philadelphia 


' Investment Securities ‘ 


New York Stock Exchange 

Chicage Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 

Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Members 























Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 








PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 

















Reorganizations 7 Wall Street New York 
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Canada:- 


Govern: - 


bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.15% to 6% 
Principal and interest payable in 


United States funds 
Write for Circular C-23. 


Wood, Gundy &Co. 
Incorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 


‘ cipal 








Canadian 
BANK OF MONTREAL 


Established over 100 Years. 








Capital Paid Up_--_------ $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


Veracruz and 





| AEAmes & G@ 


1889 
Members Toronto 6 Montreal Stock Exchanges 


ecurities 
74 Broadway — New York 
Victoria B-C- 














R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal! Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 














URNETT 
PORTEDUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inqutries Solicited—Offerings on request 


McLeopYounc WEIR 


INVESTMENT BANKERS 


JORDAN Sr. TORONTO 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 























Since 


1865 








of Cotton Facts. 


The cost is moderate. 





The a Authority 
on Cotton the 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers consult the “Chronicle” for an accurate resume 


orld Over 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


New York Address 
90 Pine Street and 136-188-140 Front Street 


elephones 
John 0614, John 0615, John 5205 


\ 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 

PAID UP CAPITAL 

RESERVE... 

President, Sir Edmund Walker, C.V.O., LL.D., D.@ 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place: 
ef STEPHENSON 
JOHN MORTON, + mone 
Buy and Sell Sterling d Continente 
ers. Collection 


pange i gi -y Tran 





nts. 





Travelers’ Cheques and Letters of Iseu 

available in all parts of the eat oem 7. 
Banking and Excha: business 

scription transacted with Canada. — 





LONDON OFFICE—2 Lombard Street. B. C 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK. 


HEAD OFFICE, TORONTO 
Paid-Up_ Capital 


Reserve Funds & Undivided Profits, 7, 188s 
T Set bétineknneanbande 181,000 
Sir 4 Osler, 
M president, 
New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 78 Cornhill 
8. L. Jones, Manager 


Olarence A. Begert, 
General Manager 


AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


CANADIAN 


TRAVELERS’ AND COMMEROIAB 
LETTERS OF OREDI? 











THE 
UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Organizead 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, andes 
rect contract. 


HOME OFFICE 
{96-107 Fifth Avenue New York Citp 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation” and 
“Simple Principles of Investment” 


For particulars address 


GIBSON & McELROY 


Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


500,000,000 
94,000,000 
frs. 2,439,000,000 


Head Office 
PARIS 


450 Branches in France 


frs. 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital 
Reserve Fund 


Fu 
Reserve Liability of Proprietors... 30,000,000 


$79,000,000 
Aggregate Assets 31st March, 1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


387 BRANOEPS and AGAHOTES in the Aus- 


tralian States Fiji, Papua (New 
Guinea), and London. The Mank tannin very 


description of Australasian B Business. 
Wool and other Produce Oredits arranged. 
Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 


$30,000,000 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Sapient Puthortsed and Issued___-._ 29,000,000 
Capital P 
Reserve Fu nd 
Reserve Liability of 
eprietors 


in ehe Bank has 43 Branches in VIOTORIA, 42 
SOUTH WALES, 19in QUEENSLAND 

T4 o7 BouTH AUSTRALIA, 20 in WESTERN 
3 3 in: TASMANIA and 46 in NEW 


Foreign 


aa 
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39, CORNHILL, 


Cablegrams, 


Paid up - 
Uncalled' - 


Reserve Fund - 


The Union Discount Comnany of London, Limited, 


“Udisce, 
Capital Authorized and Subscribed 


$5—f1. 


F.C. 3. 


$1 Uyve-, 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
sopstal Paid Up 


— 


Reserve Fund and Ssuzpliss * Profits . | 
Deposits, etc., at 30th June, 1923 


$93,955,600 
11,744,450 

° 8,130,495 
819,671,980 





360 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transaeted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, _ 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 
Reserve Fund - 


($5—£1.) 
Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 





together with 





Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND my 4 ENGLAND AND WALES, 
Agents in all parts of the World 























Head Office: 71, Cornhill, London, E. C. 
Manager: W.J. Essame, Asst. Mer.: W.A. Laing. 
Secretary: F. H. Melntyre. 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $8,466,650 
Paid Up Capital 4,233,325 

Reserve Fund 
— STERLING) 
NOTICE is here ven that the RATES OF 


INTEREST A me | or money on Deposi 
as follows: . . sts 


2% per annum at call. 
2% at 7 and 14 days’ notice. 
Approved Bank & Mercantile Bills discounted. 


Money received on deposit at rates advertised 
from e to time; and for fixed periods upon 


specially agreed terms. gran 
approved negotiable securities. : ™ 
PHILIP HAROLD WADE, Manager 











HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classitied Depart- 


ment (opposite neide back 
cover). 




















NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
Governor - B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - 


£3,000,000 
RESERVE FUND - - - 


£2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 


The Bank conducts every description of banking 
and exchange busiaess. * 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) __.H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) _H$24,500,000 


Reserve Fund in Gold Sterling £4,500,000 


ISSUE DRAFTS AND LETTERS OF CREDIT. 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 





TLEMENTS, INDIA, JAVA AND SIAM. 
‘3, A. JEFFREY, Agent, 36 Wal St., New York 





BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople | 
And several affiliations 
throughout the world. 
Authorized Capital $80,000 ,000 
Capital fully paid $69,757 ,200 
Surplus . ee $36,000,000 
Resources - $1,345,547,956 
New York Agency, 62-64 William St. 


PHONE - Jehn 1000 




















nn = 


The Mercantile Bank of India Ltd. 
Head Office 


15 Gracechurch St., London, E. C. 3 

Capital futveriacd £3 poses 

Capital Paid £1,050,000 

Ragaeve 7 und: 3 gg rene. £1,352, 106 
ranches in india Burmah, 

Settlements, Federated Malay States, q. Mey a 


Mauritius. New em correspond: Bank 
Montreal, 64 W —— ™ 


English Scottish and Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 
Authorized On ital S 000,000 0 0 
Paid-up Capi 1,500,000 0 90 
pone aaty of Proprietors i 500,006 0 0 

R ‘ made by Tel mo Mm 
em Bag e hic 
Bills ~~ ee~ py & or forwarded | or Caliection, 


n Exch a e business every 
description ‘transacted ransacted with Australia sad 
yANION. Manager. 
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COMMERCIAL BANK | OF SCOTLAND, Lid. 


Established 1810. 


Subscribed Capital____________ £5,600,000 
Paid up Capital_______________ 1,766,006 
Pevorl "Octcier 3 reer eee wees ,600,000 
ts (October Sist, 1922)__ 40,000,000 
Head Office, 14 George Street, Edinburgh 


Pde mp sey Magnus Irvine, Secretary. 
Lendon Office, 62 Lombard Street. 
Glasgow Office. 113 Buchanan Street. 
378 Branches ané Sub-Offices -* 


N York A 
American Exchange National Ban 





International 
Banking Corporation 


60 Wall Street, New York City 





Oapital, Surplus ana Undivided Profits 
U. §. $145.500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine- 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactien 
with Greece, where it has been established fer 
? ease. and has Branches throughout the 


Alse at Alexandria, &c., in Egypt. and at 
Censtantinople. 


Head Office: Basildon House, 
Moorge ate Street, 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


69 CEDAR STREET’ NEW VORF 








AUGUSTA 


PPP III III III OI III 


JOHN W. DICKEY 


Augusta, Ga. 





AIR OI eee’ 


Southern Securities 
Betablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, (Li. 


neeeeeeeeeeeeeeeeeeeomeeeeeeeeeVe5ue<Vsaeses e_<5oners o_o 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


@unicipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


—eeeee 


MOTTU & CO. 


Established 1892 


Investment Bankers 

NORFOLK, Va. 

dents, Livingston & Cae. 
NEW YORK 





Corr 





a 


throughout Scotiaad. 


Bankers and Brokers Outside Mew Pork 


NNN AANA ALPE 


LPO OOOO 


——— 





PACIFIC COAST 


PPARs 


Oe neeesenmsn* 


PPP LLL LP LLL LLP 








SEATTLE 
SPOKANE 








CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities | 
Established 1891 


LOS ANGELES 


as 
. f 


SAN FRANCISCO 
SANDIEGO 





— 




















Wes jalize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Buliding 
LOS ANGELES 


‘Zam Francisco Pasadena Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Tiele Insurance Building, LOS ANGELES 
t148 Montgcmery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 





San Francisco Membe:: 

410 Mentgomery 8t. San Franctecre Stock 
Private Wire and Bend Exchange 

CHAPMAN DE WOLFE CoO. 


Mont seq” Strest 


SAN FRANCI SCO, CALIF. 
Stocks and Bonds 
Information and Quotations on all Pacif!. 
Coast Securities 
Members San Francisce Steck & Bend Exchanyv 





NORTH CAROLINA 


PAPDILD DID DIS IIE I EEE Eee eer 





YY III II IIIS 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bon: 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Houss 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate< 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLIN 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Heater, Duun & Gea. 


Investment 
Securities 


Gare Feameisce§ Los Angeles 
Oakias« Pasadena 


Sante Bartasa 
San Diese 














J. R. MASON & CO. 


Merchants Exchange, San Fran=sco 
Specializing exclusively in high grade 
IRRIGATION DISTKICT 
MUNICIPAL BONDS 


Yield 5to64%% Income Tax-exempt 
Correspondence & inquiries invited. 








SPARTANBURG, &. C. 


LLL IIe 





aa ae aa aaah 





aaa aan 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S&S. C. 





ATLANTA 


PRR OemSemmeOmeeOmeOOOOOOOOOOO™™” O00 0° 0° 0° 0 O000™"- 


THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 





— 
as 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Als. 





























































































100 Broadway, New York 








APPALACHIAN POWER CO. 

y// ue 

CONSOLIDATED GAS CO. OF N. Y. 

6% referred Stock 

EQUITABLE GAS LIGHT CO. OF N. Y. 

5% due 1932 
GENERAL ELECTRIC COMPANY 

3%% due 1942 


5% due 1948 





WE SPECIALIZE IN: 


NEW YORK GAS, ELECTRIC LIGHT, HEAT & POWER CO. 4 


LEHIGH POWER SECURITIES CO. 
% due 1927 

PUBLIC LIGHT & POWER co. 
% ue 

PACIFIC GAS & ELECTRIC co. 
/ ue 

UNITED LIGHT & RAILWAYS CO. 


Y% due 1952 


47% due 1949 

















Texas Municipals 


CITY OF HOUSTON 
COUNTY OF HARRIS 


Bought—Sold—Quoted 


DUNN & CARR 


Houston, Texas 











a UGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


|L- 

















Bellingham Bay & Br. Col 5s, ’32 
Erie RR. Penna. Coll. 4s, 1951 
New York Air Brake 6s, 1928 
Rochester Railway Ist 5s, 1930 
Solvay Coll. Ref. Dev. 514s, 1931 
United Light & Rys. 6s, 1926 
Two Rector Street 6s, 1935 
Yadkin River Power 5s, 1941 


_ JOSEPH EGBERT 


8 Rector St... N.Y Tel. Rector 9263 





Members New York Stock Bzchange 
183 Front St., N. ¥Y. Tel. John 6488 











GLOVER & MACGREGOR 
845 Fourth Ave,, PITTSBURGH.iPA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





Long Island Lighting Com. 
Penn Public Service 6s, 1929 
Witherbee-Sherman 6s, 1944 


HAWLEY & STEWART 


New York 


111 Broadway 











Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 44s 
Pacific Light & Power 5s, 1942 
Pacific Light & Power 5s, 1951 
Elgin Joliet & Eastern 5s, 1941 
Wheeling Terminal 4s, 1940 
New York Telephone 44s, 1939 
National Tube 5s, 1952 





i Sixty Broadway, New York 


McKINLEY & MORRIS 


Members New York Stock Exchange 


South Pacific Coast 1st 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 44s, 1936 
Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 
Diamond Match 























Vu THE CHRONICLE [Vox. 117. 
=f) TRADING DEPARTM (em 
ieantetibeicnaianiati 
THEODORE L. BRONSON & Co. 
Members New York Stock Ezchange 
120 Broadway, New York Telephone, Rector 7580 
STANDARD 
Safety Car Heating & Lighting Oo 

National Drug Stores Preferred N. Y. & Westchester Ltg. 4s, 2004 { 
American Trading Common Texas Power & Light 5s, 1937 ' 
Rapid Tran. St. Ry. (Guaranteed) Bklyn. City & Newtown Ry. 5s, ’39 ISSUES 
Broadway & Seventh Avenue RR. Bklyn. Queens Co. & Sub. 5s, 1941 
E. W. Bliss Common Penna. Power & Light 7s, 1951 
North Hudson Co. Ry. 5s, 1928 Central Power & Light 6s, 1946 

We have actual markets at all times in securities local to New York and Brooklyn. 

€ 
CARL H.PFORZHEIMER & CO, 
Specialists in Standard Oil Securities 
Telephone Berdell Brothers Private Phones to } Phones: Broad 4860-1-2-3-4 
Rector Members New York Stock Exchange P a er ms 25 Broad Street New York 
3740 Public Utility Securities Fa set } 


























M-K-T 


Old and New Securities 


Denver & Rio 


Grande Western 
Old and New Securities 











Atlas Portland Cement 
St. Lawrence Pulp & Lumber 
Serial 6s, All Maturities 
Davis Coal & Coke 
Indiana & Illinois Coal 
Kansas City Rys., All Issues 
St. L. Rocky Mt. & Pac. Com. 
So. Bend & So. Mich. 5s, 1927 
Armstrong Water 5s, 1937 
Sizer Steel 7s, 1937 
Woodward Iron Com. 


Wm. C. Orton & Co. 


54 Wall St... N. VY Tel. Hanover 9690-9697 

















Cincinnati Gas 
& Electric lst 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Stock Ezch 
40 WALL STREET NEW york 


Telephone John 4800 
Chicago Detroit 











ST. LOUIS 


Central Coal & Coke, Com. & Pfd. 

West St. Louis Water & Lt. 5s, 1928 

U. S. Public Service 6s, 1927 

St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co. 5s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 56s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 








Members St. Louts Stock 





Tel. Bowling Green 2150 to 2157 








| Members New York Stock Exchange 
| 300 N. Broadway, St. Louis, Mo. | 
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Birmingham Ry. Lt. & Pr. 4s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4s, 1985 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. is, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana 1st 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL &Co. 


56 BROADWAY, N. Y¥. WHITEHALL 1988 





Wanted 


500 Aeolian Weber P. & P. Common 
100 American Colortype Pfd. 

100 American Piano Com. & Pfd. 
100 Bucyrus Co. Common 

100 Crowell Publishing Com. & Pfd. 
100 Ingersoll-Rand Common 

100 Kirby Lumber Pfd. 

100 Lehigh Valley Coal Sales 

100 Mohawk Valley Co. 

100 Singer Manufacturing 


36 Wall St., New York 





J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


For Sale : 


100 American Cyanamid Com. & Pfd. 
100 American Hawaiian S.S. 

100 Astoria Mahogany Pfd. 

100 Campbell Baking Pfd. 

500 Dawes Bros. Inc. Pfd. 

100 McCall Corp. Com. & Pfd. 

100 N. Y. State Rys. Com. & Pfd. 
100 Niles-Bement-Pond Common 

100 Richmond Light & Railroad 

100 Yale & Towne Manufacturing 





Phones John 4000 to 4010 

















Muskegon Tr. & Ltg. 5s, 1931 
Evansville Gas & Elec. 5s, 1932 
Oklahoma Gas & Elec. 5s, 1929 
Trumbull Pub. Serv. 6s, 1929 
Nor. Ohio Tr. & Lt. 4s, 1933 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 








American Gas & Elec. 6s, 2014 
Northern States Pr. 6s, 1926 
Mountain States Pr. 5s, 1938 
United Lt. & Ry. 6s, 1926 
Island Oil & Ref. 7s, 1929 
Ward Baking 6s, 1937 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE S7., PORTLAND ME. 
Specialists in Maine Securities 


INVESTMENT 
SECURITIES 





HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





Atlantic Coast Electric RR. 5s, 1945 
Consolidated Gas N. J. 5s, 1965 
Des Moines & Cent. Iowa El. 6s, 1937 
General Gas & Electric 6s, 1929 
Kings Co. Ltg. Co. Ref. 5s, 1954 
Mass. Oil Ref. 7s, 1929 
National Power & Lt., Inc., 7s, 1972 
New Jersey Hud. Riv. & Ferry 48,1950 
Ohio State Telephone 5s, 1944 
Pacific Light & Power 5s, 1942 
Puget Sound Power 5s, 1933 
Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
West Penn Power Co. 6s, 1924 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


S Nassau Street 
NEW YORK 











Colorado Springs Ext. 7s 


Oil Lease Development 8s 
Ward Baking Co. 6s 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 














ACTIVE MARKET IN 


Amal. Sugar 7s, 1937 
Denver Gas & Elec. 5s, 1949 
Denver Tramway Securities 
Long Bell Lumber 6s, 1943 
Nevada-Calif. Elec. 6s, 1946 
So. Sierra Power 6s, 1936 
Utah-Idaho 7s, 1924 to 1930 

Actual trading markets quoted 

on request 

COAST TO COAST WIRE SERVICE 


BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 


628 SEVENTEENTH Sr. Denver, COLORADO 

















SS ay 


} 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. AndersonB! dg. 


interest at 6% to 8%. 





FORT WORTH TEXAS 








United Light & Railway 5s, 1932 
Mississippi River Power 5s, 1951 
American Power & Light 6s, 2016 
Northern Texas Electric 5s, 1940 
United Railway (St. Louis) 4s, 1934 


Railroad Bond Dept. 


Western Pacific 6s, 1946 
Kanawha Bridge & Term. 5s, 1948 
Ala. Tenn. & No. Pr. Lien 6s, 1948 
Alabama Tenn. & No. Gen. 6s, 1948 
Louisiana & North West 5s, 1935 
Los Angeles Pacific 4s, 1950 
Texas & Pacific, Louisiana 5s, 1931 
Fonda Johnst. & Glov. 414s, 1947 


Mathieson Alkali Pfd. 
General Baking Com. 

White Rock Common 

Fajardo Sugar 

New England Bakery ist Pfd. 
United Bakeries Common 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 





EARLE A. MILLER & CO. 


2 Rector St., N. Y- Tel. Rector 9030-9039 





Public Utilities Dept. 


American Gas & Electric Com. 
American Power & Light Pfd. 
National Power & Light Pfd. 
Northern Ontario Com. & Pfd. 
United Gas & Electric Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Alberta 414s, 1924 

Newfoundland 54s & 64s 

Nova Scotia 6s, 1930 

Montreal 5s, 1954 

Donnacona Paper 6s, 1940 

Price Bros. 1st 6s, 1943 

Riordon Co. Ltd. 8s, 1940 
Riordon Pulp & Paper 6s, ’29 & ’42 


Industrial Securities Department 


Campbell Baking Common 
Geo. P. Ide Common 
Childs Co. Common 
Pacific Coast Co. 
International Silver Pfd. 
Calco Chemical Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardeon, Hill & Co., Boston, Mass. 
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Telephone 
Souting Srcem a 


20 EXCHANGE PLACE, NEW YORK 
Atlantic & Yadkin Ist 4s, 1949 


Butte, Anaconda & Pacific Ry. Ist 5s, 1944 
Canadian North. Coal & Ore Dock Ist 5s, ’36 


WE DEAL IN Denver Rio Grande General 5s, W. I. 


Kansas City Clinton & Springfield Ist 5s, 1925 
Mobile & Birmingham RR. Ist 4s, 1945 
Northern Ohio RR. Ist 5s, 1945 
Nova Scotia Steel & Coal Co. Ist 5s, 1959 
Rio Grande Jct. Ry. Ist 5s, 1939 
St. Clair Madison & St. Louis Belt RR. Ist 4s, 1951 
St. Louis & Cairo RR. Ist 4s, 1931 
Stephenville North & South Texas Ry. Ist 5s, 1940 
Virginian Power Co. 1st 5s, 1942 
AND ALL RAILROAD AND FOREIGN SECURITIES 

















RM. BAUER & COKE 





25 BROAD ST. 





Phones: Broad 0416-7,0658,0125 to 0129 


Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stoche 
Bank Shares 
Industrial Shares 
Exchange 
Currency 





All Foreign Bonds, Currencies & Exchanges 

















POTTER & COMPANY 


Members New York Stock Exchange 
& Nassau St., N. Y. Phone Rector 6540 


Ala. Trac., Lt. & Pr. 5s & Com. 
Cent. Pac. European 4s, 1946 
Chic. M. & St. P. Europ. 4s,’25 
Chicago Mem. & Gulf 5s, 1940 
Cuban Telephone 5s, 1951 

Georgia Lt.Pr.& Ry. 5s & com. 
Grand Trunk West. 4s, 1950 
New Orleans Gt. Nor. 5s, 1955 


ABRAHAM & CO. 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad. 3785 


Equitable Trust Company 
National Bank of Commerce 


Specialists in Bank and Insurance 
Company Stocks. 


Frank S. Thomas, Manager Bank Stock Dept. 


A BUSINESS EXECUTIVE 











and capable head for any one 








of your Departments can be 
obtained by inserting a small 
ad in the Clussified Depariment 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
mside back cover. 


Specialist in 
Kansas City Railway 
Securities 
All Issues 


A. S. H. JONES 




















E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 66 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 


Boston, 9, Mass. 


63 Wall St. 
New York City 














Bull & Eldredge 


Members New York Stock Exchange 
80 Broad St., N. Y. 








Tel. Rector 8460 


American Cotton 
Oil 
6s, 1924 











Specialist in All Industrial Bonds 
Holly Sugar Corp. 1st_7s, 1937 
Kingdom of Norway Ext. 6s, 1943 
Milwaukee El. Ry. & Lt. 6s, 1943 
Park-Lexington Corp. 64s, 1953 
Smith Corp. A. O. 6%s, 1933 
Spencer Kelloggs & Sons 6s, 1938 
Van Camp Packing Co. 8s, 1941 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. 








Tel, Bowling Green 9800-3 








||Texas County and Municipal Bonds! 








66 Wall St. N. Y. Phone Hanever i 











a 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Reetor 7430 


Dayton & Mich. 414s____1931 So. Bell Tel. & Tel. 5s___1941 
Chicago & Alton 3s 1949 N. Y. & Erie 4s & 5s___ 1928-47 
Illinois Central 4s 1953 Toledo St. L. & W. 314s__1925 
Lake Sh. & M. S. 1st 314s_1997 New York & Jersey 5s___1932 
Ch. St. L. & N. O. M. D. 481951 St. Louis Southw. 2d 4s__1989 


rai 


| 




















BOUGHT—SOLD—QUOTED 
Specialists in 
TEXAS SECURITIES 


SHERWOOD & KING 


Stocks—Bonds—Cotton 
HOUSTON TEXAS 























Kansas City, Kaw Val. & W. 6s, 1924 


K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 
K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markets. 


Del. Lack. & Western 
Coal Stock 


Northern Central 
Railway Stock 


Epwarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 


— 














Collateral Leans 
Short Term Securities 
WELLINGTON BULL & C6., lac. 


Equitable Building, 120 Breadway 
Telephone Rector 5639-7 

















_—- 
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Draper Corporation 

Otis Company 

Farr Alpaca Company 

Sagamore Manufacturing Co. 
Cumberland County Pow. & Lt. 5s 
Bangor Railway & Electric 5s 
Huntington (W. Va.) Water 5s 
Muncie (Ind.) Water 5s 

Central Maine Power com. & pfd. 
Guanajuato Reduction & Mines 6s 
} New Hampshire Elec. Rys. com.&pfd. 
El Tiro Copper Certificates 
Merrimac Hat Corporation pfd. 
Sierra Pacific Electric Co. com. 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


A. D. T. of New Jersey Stock 

| American Telegraph & Cable Stock 
Cuban Tel. Co. Issues 

Cumberland Tel. & Tel. 5s, 1937 
Internatl. Tel. & Tel. Corp. Stock 
Mountain States Tel. & Tel. Stock 
Michigan State Tel. 5s, 1924 
Northwestern Telegraph Stock 
New York Telephone 4)%s, 1939 
Northern Elect. Co. Ltd. 5s, 1939 
Porto Rico Tel. Co. Issues 
Southern Cal. Tel. 5s, 1947 
Southwestern Bell Tel. Pfd. Stock 
Western Tel. & Tel. 5s, 1932 


Ts te MacDonald 


Telephone aT ,_ 
cu! 
62 Broadway, N. Y. Tel. Broad 2357-8-8 


; 





3 














Offerings Wanted 
West Penn Railways 
6% Preferred 


West Penn Company 
6% Preferred 


BILLO & HINRICHS 


United States Public Service 
lst 6s, 1947 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. Y. 





oe 
‘ 

















OT 2) oon ee 


Bank & ease Co. 
Stocks 


MCCLURE, JONES & REED 


Mamobers New Yorks Stockh Exchange 


115 Brozdway Phone Rector 3321 


7 








promnnrny Ave. RR. wren 5s, 1931-34 
Brooklyn City & Newtown 5s, 1939 
Brooklyn City Railroad Co. 5s, 1941 
Coney Island & Brooklyn 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Nassau Electric Railroad 4s, 1951 
Broadway & Seventh Ave. Stock 
42d St. & Grand St. Ferry RR. Stock 
Nassau Electric RR. Preferred 

Sixth Avenue RR. Co. Stock 


2 Wall Street - 


 idiien & Montauk 2d 4 5s, 1938 

Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Ft. Street Union Depot Co. 4s, 1941 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens Gas Co. Genl. 5s, ’34 
Northern Union Gas Co. Ist 6s, 1927 
Standard Gas Light Co. ist 5s, 1930 
Long Island Lighting Co. Preferred 
N. Y. & Queens Elec. Lt. & Pr. Pref. 
Westchester Lighting Co. Ist 5s, 1960 


Wm. Car negie Ewen 


- New York 


Telephone Rector 3273-4-5-6 














6 


WE WILL BUY 


50 American Cigar 

60 Babcock & Wilcox 

60 Borden Company 

25 Childs Company Pfd. 
50 General Baking Pfd. 


50 MacAndrews & Forbes 


50 Singer Manufacturing 
50 Eastern S.S. ist Pfd. 


120 BROADWAY, N. Y. 








National Drug Stores, Pfd. 


100 McCrory Stores, Stk. & Wrts. 


BRISTOL & BAUER 


WE WILL SELL 


100 American Cyanamid 

50 Borden Co. 

100 United Bakeries 

100 E. W. Bliss 

60 Babcock & Wilcox 

100 National Drug Stores, Pfd. 
60 Northern Ont, Lt, & Pr. 

50 Mengel Company 

100 George W. Helme 

25 Singer Manufacturing 


PHONE RECTOR 4534 























C foreign 
overnment 


Dollar 
Bonds 


RIcH & CLARK 


Members New York Stock Exchange 
Tel. Broad Arbuartet 15 detunwe St.,N.Y. 








| 
} 


@=BE RB SRB COBB SSERBEBEERBERBERBSBREBERERB Eee 
— —= - = = 














Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Pr. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Superior Calif. Farm Lands 6s 
So. Wisconsin Power 5s, 1938 
Cleve. Painesville & Ashtabula 5s 
Texas Electric Ry. 6s 

Port Henry Light & Power 5s 
Guanajuato Power & Electrie Co. 
Irrigation District Bonds 
Ticonderoga Pulp & Paper 6s 


CHAS. A.DAY & co. 


44 Broad id St., NY ° "Fel. Broad 0518 


Alabama Power Co. 


5s, 1946 
5s, 1951 


Cleveland Electric 
Illuminating Co. 
Deb. 7s, 1941 


Consumers Power Co. 
1st 5s, 1936 


Cincinnati Gas 
& Elec. Co. 
Ref. 7s, 1961 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowhng Green 9231 
Private Wires to St. Louise 











Buitding, Bosten 











Hereford Ry. ist Guar. 4s, 1930 
New England RR. Cons. 4s, 1945 
Mobile & Birmingham Ist 4s, 1945 
Fonda Johnst. & Glov. 4s, 1950 
Fonda Johnst. & Glov. 44s, 1952 
Chic. Terre H. & S. E. Inc. 5s, 1960 
Kan. City Mem. & Birm. 5s, 1934 
Savannah & Statesboro ist 5s, ’63 
Mineral Range Ist Cons. 5s, 1931 
Evans. Ind. & T. H. ist 7s, 1950 
Minn. St. P. & S. S. M. 2d 4s, 1959 
St. Louis Rocky Mt. & Pac. Stock 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 








Norfolk & Western Convert. 4s, 1932 
Western Pacific 4s 

New York Penna. & Ohio 44s 

Iron Mountain 5s 

Cleveland Akron & Columbus 5s 
Florida Central & Penin. Cons. 5s 
Spokane International 5s 

Clev. Cin. Chic. & St. Louis 6s, 1941 
Duluth South Shore & Atlantic 5s 
Wisconsin Central Ref. 4s 











Phone 5380-1-2-3 Broad 


Morris & Co. unlisted 44s 

Two Rector Street 6s 

Wm. Davies 6s 

Trinity Buildings 54s 

West Kentucky Coal 5s 
Consolidation Coal 4%s 

Portland Railway 5s, 1930 

United Railway Investment 5s 
Milwaukee Electric Ry. & Light 4%s 
Havana Tobacco 5s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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P.C. C. & St. L. Cons, 34s, 4s & 44s 
Lehigh Coal & Nav. Cons. 4s, 1954 
St. Paul, Minn. & Man. 4s, 1933 Se 
Chicago Burlington & Quincy, Ill. Div. 314s, 1949 ee ae gr “oe 


Allegheny Valley ist 4s, 1942 
New Orleans & Northeastern 41s, 1952 Pa.-Ohio Power & Lt. 6s, 1926 








Lake Shore Deb. 4s, 1931 Western Pacific Eq. 5's, 1930-1933 
Penn. RR. Gen. 5s, 1968 N. Y. Ch. & St. L. Eq. 5s, 1927-1938 
Seaboard Air Line Adj. 5s, 1949 


REILLY, BROCK & CO. 
ADLER, COWEN & CO. 1607 WALNUT ST. 


Members New York Stock Exchange PHILADELPHIA 
30 Broad Street, N. 7. Telephorie Broad 5771 Private Telephone to New York Rector 6188 


oR. A.M.&CO 


We are always interested in 


Underlying Closed 


Boston & New York Air Line Ist 4s, 1955 suchte tla & Penk 
Michigan Central Deb. 4s, 1929 Companies 
L. & N. Southwest & St. Louis Div. 6s, 1971 enaieatainaenit 
Ohio & Little Kanawha Ist 5s, 1950 When offering us Bonds 
New York Steam Pfd. 4 kindly state amount and 
nemo Awe & Lexington Gen’! 414s, 1931 CO A FOS > Ge 
regon Short Line Ref. 4s, 1929 
sceiiaiiaiitiadein Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
PrrincE & WHITELY aaa 
MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 52 Broadway 

































































Bayuk Cigars Inc., 
Common, Ist & 2nd Pfd. Stks. 


Citizens Ind. Tel. Co. 5s & 6s Federal Light & Traction 
Kinloch Telephone Co. 5s & 6s|} 6s, 1942 wOARRISON & CO. | 


Seats hes. Re. & Pe, So, HER ronan, Pantin Sik Sahay 
Missouri Portl. Cem’t Serial 614s ne 
W. St. Louis Water & Lt. 5s, 1928 A:H- NOLLMAN 


All St. Louis Securities 2 Rector St. Tel. Whitehall 3150 















































tae WE WILL BUY 
Mississippi Valley Trast Company DET. YPSILANTI ANN ARBOR & JACKSON Standard Steel Works 5s, 1928 


Glass Co. 6s, Serial 
EASTERN OREGON’ LI Electric Ry. Equip. Sec. 61s, Serial 
Fourth and Pine Streets rT ial & POWER CO. Utah Gas & Coke's 5s, 1936 
ST LOUIS, MO. INTERMOUNTAIN: RY. LIGHT & POW. CO, Citizens Water (Philipsburg, Pa.) 5s,’31 
6s, 1942 Atlantic City & Ocean City 5s, 1947 
TIDEWATER POWER COMPANY Indiahoma Ref. Deb. 8s, 1929 


Union Elec. Lt. & Pr. 1st 5s, 1932 Preferred Stoc | mad neg Me Se. "1048 


Missouri Edison Elec. 5s, 1927 || A.P, BARRETT & CO. | lll icitsne Series Core Nasace oe" 
Laclede Gas Light 5%s, 1953 Members Baltimore Stock Exchange Southern Illinois Ry. & Pr. 5s, 1942 
’ Telephone Charles &  Loxington _— aren Ry. (Jersey Cent.) 6s, 1947 


Plasa 1915 Balti Pub. Serv. Corp. of N.J. 6s, perpetuals 
STIX & Co. more, 


LILLEY, BLIZZARD & Co. 
SAl "GAIN TLOUWIS ’ 
Chesapeake & Pot Teleph _ MEMBERS PHILADELPHIA STOCK EXCHANGE 
Sieiien Co. of Va. First 62, 1948 P| |H|_ Commercial Trust Bldg, Philadelphia 
Security Cement & Lime Co. 1st 6s,’29 PHILA:SPRUCE 9070 NEW YORK- WHITEHALL 1994 


Pot Valley Rail d 5s, 1941 
BERTRON, GRISCOM & CO. INC. | Charice Warner Go 1st Prof & Com. 


INVESTMENT SECURITIES J.S. WILSON JR. & CO. 


Members New York and Balti Stock Exchanges || Peoria Railway Co. 5s 
@ Wall Street Land Title Building | Calvert Building wa oo Md.|| Susquehanna Silk Mills Co. 681925 
NEW YORE PHILADELPHIA ene Plaza 4820 Topeka Railway Co. 5s 1930 


Topeka Edison Company 5s__1930 


‘ 2 Michigan Railroad Co. 6s____1924 
American Power & Light Co. 6s, 2016 Aakiond Lt.. Pr. & St. Ry. 5s_1939 


Kansas City Railways Co. Ist 5s, 1944 SEER ere Wipe es SO. Sone tear 
Kansas City Railways Co. 7s, 1921 SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 


Lehigh Power Securities Corp. 6s, 1927 ME gy og gy 
U. S. Public Service Corp. 6s, 1927 







































































Lawyers Mortgage Co. 
Pacific Coast Co. 


Mortgage Bond Co. 
McDowe., Giss & HERDLING ‘ 


{20 ‘BROADWAY, NEW YORK FRANK J. M. DILLON 
TELEPCOME RECTOR 4740 V3 Breadyer os noon © 
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Long Dock Co. Ist 6s, 1935 
Western N. Y. & Pa. Ist 5s, 1937 
Florida East Coast Ry. Ist 4%s, 1959 
Harrisburg Gas Co. ist 5s, 1928 
P.C.C.& St.L.Ry.Co.Cons.414s,1940 
Elizabeth River RR. 1st 4s, 1935 
Ingersoll-Rand Co. 1st 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


Biddle & | Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Call Canal 8487. 





Quincy Gas & Elec. 5s, 1929 

\ Penna. Tank Line 6s 

Burlington (Vt.) Lt. & Pow. 6s, 1942 
Luzerne County Gas & Elec. 5s, 1948 
| Phila. Suburban Gas & Elec. 5s, 1960 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadelphia 
Steck Exchanges 








WANTED 
Panhandle 4s & 4s 
Cleve. & Marrietta 44s, 1935 
Cinc. Lebanon & North. 4s, 1942 








ARTHUR C. RICHARDS & CO. 
PAARL Bee PENARTH 








Colorado Springs Light, Heat & 
Power 7s, 1920 
Indianapolis Northern Traction 5s, 
due 1932 


Rolls Royce Company 7s, 1937 
GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 





WILL BUY 
10,000 shares 
Singer Mfg. Co., Ltd., 
@ $214 per share 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel Broad 6200 





Bank & Trust Co. Stocks 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 2048 











Atlantic & Yadkin 4s 
Northwestern Terminal 5s 
St. Louis & Cairo 4s . 
Appalachian PowerBs . . 
Augusta-Aiken Electric 5s 
Denver Gas & Electric 74s 


New England Powers . . 





Boston & New York Air Line 4s ¥ 
Cincinnati Indianapolis & Western 5s 





Georgia Railway & Power 7s .... . 


SHEAR, BARTON & Co. 


30 Broad pated New York. 


1949 
1955 
1965 
1926 
1931 


1941 
- 1935 
1946 
1941 
1951 


Tel. Broad 7054 























McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 








| United States and Canadian 
Municipal Bonds 


DN, IN. GORDO, 
” WADDELL ? 


Fioor Singer Bui ding 
New York 








8 Libagey | eg tel 
7 +f lephone Cortlandt 3183 








Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 




















CITY OF TAMPA, FLA., 
5% Waterworks Purchase Bonds. 


B. J. Van Ingen & Co. 


46 Cedar Street 
New York 





WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 





American Cotton Oil 6s, 1924 
Sou.Pac.-Cent.Pac. coll. 4s,’49 
Wilmar & S. Falls 5s, 1938 
Nash. Ch. & St. L. cons. 5s, ’28 
Albany & Susq. 314s, 1946 
N.Y.Cent.314s, ’97, reg.&cou. 
Oregon Short Line 5s, 1946 


L. M. PRINCE & CO. 


Members New York Stock Exchange 








20 Broad Street, N. Y. Tel. Rector 9830 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


136 St. James Street 
MONTREAL, CANADA 














USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 








Amer. Lt. & Trac. 
Nor. Ont. Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Eachange 
26 Broad 8t.,N. Y. Tel. Broad 7654 








Mortimer & Co. 


149 Broadway 
New York 




















Nickle Plate 2d 6s, 1931 
New York Central 4s, 1934 
Western Union 5s, 1950 


Union Pacific ref. 5s, 2008 
Missouri Pacific ref. 5s, 1965 





Tel. Lombard 41-72 





Nashv. Chatt. & St. Louis 5s, 1928 Columbus Power 5s, 1936 


St. Louis Peoria & N. W. 5s, 1948 Hydraulic Power 5s, 1951 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Commonwealth Edison 5s, 1943 
Rochester Ry. & Light 5s, 1954 
Consol. Gas of Balt. 41s, 1935 


Carolina Pow. & Light 6s, 1953 
Adirondack Pow. & Light 6s, 1950 
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Quotation Sheet 


We Specialize in 


CANADIAN BONDS 


Government, Provincial and Municipal 


PYNCHON & CO. 


Members New York 
111 Broadway, New York 
Phila. Phone: Lombard 6521 


Co 
Private Wires to 
Private 


otteteentaeeie 
nceipal Markets of nny 


Upon Request 


Stock Exchange 
Telephone Rector 0970 
7, ynene ® laza 0040 
and Canada 


oors & Cabot, Boston 

















86 Cedar Street 





TAX EXEMPT MUNICIPAL BONDS 
To yield 5% 
$175,000 City of Bristol, 
School & Water 514% Gold Bonds 
Due January 1934 to 1953 
$47,000 City of Florence, South Carolina 


514% School Bonds 
Due April 1942 to 1962 inc. 


C. W. WHITIS & CO. 


Telephone Rector 4366 


Virginia 





New York City 























Sinclair Oil 
Cons. Ist Lien Coll. 6148, 1938 


Elec. Bond and Share 
6% Pfd. 


(ese PEACE 
ae 


120 Broadway, NewYork 























J. S. FARLEE & CO. 


% BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
{INVESTMENT SECURITIES 











Great Western Power 5s, 1946 
Rio de Janeiro Lt. & Pow. 5s, ’35 
Alabama Power 5s, 1946 
Canadian Gen. Electric 6s, 1942 
American Power & Light 6s, 2016 
North. Ontario Lt. & Pr. 6s, 1931 
Canadian Car & Foundry 6s, ’39 


Canadian and Cuban 
Govt. & Corp. Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Tcronto Baltimore and Richmond 


. 





WE WISH TO BUY 
Durant & Star Motors Escrow 
Norwalk Tire Pfd.—Steinmetz Elec. Units 
Republic Motor Truck 7s,Deposited Ctfs. 
| H. H, Franklin Mfg.—Willys Corp. 8% Pfd. 


Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. Tel. Rector 3680-3 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock — 4 
61 Broadway New York 











Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
Bufialo Gen. Elec. Ref. 5s, ’39 
Central N. Y. Gas & El. 5s, ’41 
Charcoal Iron 8s, 1931 

De Laval Separator 8s, 1931 
43 Exchange Place 6s, 1938 
Illinois Power & Light 6s, ’53 
International Salt 5s, 1951 
Mississippi River Pr. 5s, 1951 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 
Penn Mary Coal 5s, 1939 
Penn Water & Power 5s, 1940 
Virginian Power 5s, 1942 
Western Light & Pr. 5s, 1925 
Yadkin River Pr. 5s, 1941 


DUNHAM &G 


Investment wins 
63 York 





Place 
Telephone 8300-16 eee 

















ES 0 
ji parrtnincs) 
es ~~ 


Northern Pacific P. L. 4s, 1997 
So. Pac. Cent. Pac. Coll. 4s, 1949 
Lake Shore & Mich. So. 4s, 1928 





llc. S. P. M..& O. Deb. 5s, 1930 


Manitoba So. W.'Colon. 5s, 1934 
N. Y. Central 4s, 1942 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 6306 - 








Manhattan Rubber Mfg. 
Stand. Underground Cables 
Superheater Co. 

American Arch 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 








NEW YORK 
& HARLEM 


MINTON & WOLFF 


3@ BROAD ST..N. Y. TEL. BROAD o77 











J.M. BYRNE & CO. 


Members New York Stock Exchange 
60Broadway, N. Y. Phone towl.Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 














WE SPECIALIZE IN 
Package Machinery common 
Springfield Fire & Marine Ins. Co. (capital) 
Bigelow-Hartford Carpet common 
Worcester Consolidated St. Ry. first iq oy 
United Electric Light of Springfield, Mass. 53 


Ryhol ESaybolb> 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 





WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J.S. Rippel & Com 


“ed 
INVESTMENT SECURITI 
18 Clinton Street Newark, New Jersey 





Tel. 3250 Mul 





WE SPECIALIZE IN THE 
Bonds and ‘Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK — 





-CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 
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FOR SALE 
100 Shares 
Augusta-Aiken Railway 
& Electric Corp’n 
Pfd. & Com. Stock 
100 Shares 
Commercial Union Telegraph 
Stock 
$25,000 
Empire District Electric 
5s, 1949 
100 Shares 
Hooker Electrochemical 
Pfd. & Com. Stock 
100 Shares 
Remington Arms Co., Inc. 
7% Cumulative Pfd. Stock 
100 Shares 
United States Finishing Co. 


Common Stock 


Charles E. Doyle & Co. 


BANK OF AMERICA BLDG. 44 WALL ST.,NY. 
Telephone: John 4500-1-2-3-4-5 








First and Refunding Mortgage 
15-Year Power Bond to Net 7% 
Earnings 21/4, Times Charges 
Detailed Circular on 
Request 


T. B. CREWS JR. & CO. 


26 Broad St., N. Y. Broad 1316 














AETIVE 
Ses 


CHICAGO markets 
UTILITIES | tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 60. LA SALLE ST. 
«embers New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 











CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn 














Union Pacific 
Ref. 5s, 2008 
Louisville & Nashville 
5s, 2003 


Montgomery Bros. 


28 Broad Street New York 
Telephone Broad 3063 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 











Fort Worth Power 





| 14 Wall St. 





‘ 


Pennsylvania Water & Power Company 5s, 1940 
Western Power & Light Company 5s, 1925 
Electric Bond & Share Co. 6% Preferred 

Pennsylvania Power & Light $7 Pfd. 


Niagara Falls Power Com. & Pfd. 
Madison Gas & Electric 6s, 1926 
Denver Gas & Electric 5s, 1949 


: Rutter &Co. 


| Telephone Rector 46391 


& Light 5s, 1931 





New York 








7 








—e 





San Fran. Gas & Elec. 414s, 1933 
Metropolitan Gas 5s, 1941 

Mt. Whitney Pow. & El. 6s, 1939 
Van Camp Packing 8s, 1941 

Los Angeles Gas & Elec. 6s, 1942 


Martin Judge Jr., & Co.! 


Members San Francisco Stock Exchange 
486 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Oo. 58 

Nashville Chattanooga & St. Louls Ry 

Nashville & Decatur Ry. 

Nasbville Rallway & Light Ce. Securities 


NASHVILLE, TENN. 214 Union Street 





Montreal Public Service 
5s, 1942 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Alabama Power 5s, 1946 

American Power & Light 6s, 2016 
Central Georgia Power 5s, 1938 
Denver Gas & Electric 5s, 1949 
Park & Tilford 6s, 1936 
Susquehanna Silk Mills 6s, 1924-25 


Raymond & Company 


Established 191 
- ’ %0 Wall St., 


Ph 
Hanover 8114 New York, N. Y. 


STOCKS AND BONDS 


Bought and sold for eash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 











Central Power & Light 6s, 1952 
Central Power & Light 6s, 1946 
Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Mountain States Power Pfd. 
Northern States Power 6s, 1926 
North. States Power Com. & Pfd. 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. 7%s, 1941 
Standard Gas & Elec. Com. & Pfd. 
Western States Gas & El. 5s, 1941 


———— 


—— 


IH. M. Byllesby and Ca 


INCORPORATE 
Chicago 


New York 
111 Broadway 208 S. LaSalle St. 
Boston 


Detroit 
Dime Savgs.Bk. Bldg. 14 State Street 


Private Wires to 
Chicago and Boston. 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Steck Exchange 
365 Broad St., N. Y. "Phone 7740 Broad 


H.MOUNTAGUE VICKERS 
49 Wall St. 


MEXICAN GOVERNMENT 
BONDS 








FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY 


NEW YORK. 


National Railways of Mexico 
All Issues 











We deal in issues 


62 Cedar St., New York 
Philadelphia 











Nehemiah Friedman & Co. 


q9Broadway, N. Y. Bowling Green 2538 





NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 


105 So. La Salle St., Chicago ‘ 
Boston Cleveland 
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Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 4s, 1929 
Hanna Furnace 8s, 1926 








Pittsburgh Securities 
Bought—Sold—Quoted 


La Belle Iron Works 5s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, 42 
Taylor-Whar. Iron & St. 74s, *46 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Hachanges 


120 Broadway, New York 


Direct Private Wire Connection 


Union Bank Blidg., Pittsburg) 














WE OFFER 


Hudson County Gas Co. 
ist 5s, Due 1949 


Pat. & Passaic Gas & Electric 
Cons. 5s, Due 1949 


UTWATER & WELLS 








» Place JERSEY Gir: N, J. 
ontgomery 5488 


WANTED 


Gertland ney Power C Light Stock 
County, we A Se, 6s, due 1943 
and Railr 
ne Bluff 5s & “ a 1942 
Portland Electric Co. 6s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
ts of Kidder, Peabody & Co. 











Lerr at al d 
} 








Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


6 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 














TOBACCO STOCKS 


MacANDREWS & FORBES 
PORTO RICAN AMERICAN 
AMERICAN CIGAR 

GEORGE W. HELME 

J. S. YOUNG 

LESSINGS, INC. 

JAMES BUTLER GROCERY 

U. S. STORES ISSUES 
NORTHERN STATES WARRANTS 


CALIFORNIA RY. & POWER PRIOR PFD. 


CENTRAL UNION TRUST 


BEVERLEY BOGERT & Co, 


davestment Securities 
120 BROADWAY, N'Y. TEL.RECTOR 1677-8 








Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 

















Specializing in Examination & Preparation o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


‘rooms 517-520 111 W. Monrce St: 
Harris Trust Building 


CHICAGO, ILLINOIS 





PHILADELPHIA 


~~ 


E.W.ClarksZo, 


BANKERS 
321 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadeldhia 
Stock Exchanges 


—— 
BoLes & Westwoon' 
Members Phila. Stock Exchange 


INVESTMENT. 


SECURITIES 
I” 


tat Bldd, Pin 

















PHONE: LOCUST 4723 | 














PP PLD LDL DLL LLL 


MILWAUKEE 


PLALA LILI II IID 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Trading in 
All issues 
MILWAUKEE JOINT STOCK 
LAND BANK BONDS 





Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 
Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


ne 














iFrederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 





Gebleand West Streets, Brooklyn, N.Y.Cits 





INDIANAPOLIS 


Fletcher American Company 
Alited With the 
American National 
INDIANAPOLIS 

Conducts a general Investment business 

Branches 
Chieago Detroit 
35 So. La Salle 2319 Dime Bank Building 


South Bend Louisville 
610 Citizens Bank Bldg. 511 Inter-Southern Bidg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


iadiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 
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Bankers and Brokers Outside New Pork 


PPL LPL LLL 





—— 


CLEVELAND 


OTIS & COMPANY 


i 











Stocks Acceptances Bonds 
Members of New York, Boston, Cleveland, Chicago 
end Stock vende the New York 
" CLEVELAND 
gew Yerk Beston Detroit Cincinnati 
Telede Akron Denver 
OCelerade Springs 
Listed - Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


eader News Bidg. CLEVELAND 0. 


onenennennnnnnnen | 
Blanchet, Thornburgh & Vandersall 


MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG. 
LEDO OHIO 











TOLEDO 











cae 
——-— 





PITTSBURGH 


“A. E. MASTEN & CO. 
w York Exchange 


es eT Unlisted er 
823 Fourth Ave., Pittsburgh, Pa. 














] MICHIGAN 


~ 





HARRIS, SMALL & Co. 


18@ CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 
High Grade Bonds 


FORD BLDG. DETROIT 





eee 











Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit]Stock Exchange 


Penobscot Building DETROIT 








CINCINNATI 


_eeeeeeeeeeeee ee * 








POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 





Breneh Office, Wheeling, W. Va. 








4 NASHVILLE Pa 
American National 
Company 


NASHVILLE, TENN, 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 





vv 











OLD PDL D LD LDA LD LD LDL 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


oo 


Hew York Boston 


a 








ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 

















DALLAS, TEXAS 





LPL LPL LDP LD LD LD LDS PPD 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


2111-18 Magnolia Bidg. DALLAS, TEXAS 








Texas Municipal Bonds 
and Warrants 


Distributors o Entire Issues 
from to 7%. 
ae Fiakding. from 8% to > 


Cincinnnatl Securities 
CINCINNATI OHIO 











W. W. CARY & CG. 


Members Columbu Stock Exchange 
COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 





Ask te be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 





—— 


— = 
ST. LouISs 


= 
—_ 


ee 





LD LD LD Pm 








J. Hernden Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
609 OLIVE ST., ST. LOUIS, MISSOURI 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 























FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
481 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 3608 











WATLING, LEREHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stoek 


We Invite Inquirtes 


DETROIT 
Members Detrott Stock Exchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bends 


Dime Savings Bank Bidg., 
DETROIT 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 





banks and investors. 


GEO. L. SIMPSON & CO. ' 
DALLAS 


Member St. Louis Stock Exchange 








—————————— 











USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Bank Statements | Bank Statements 


NAR PPD 


REPORT OF THE CONDITION OF 


ILLINOIS MERCHANTS | "ore t o enon 


| Of business September 14th, 1923. ; 
© : RESOURCES. 
Lcag O ; Loans and Discounts $69,981,440.43 


| U. 8. Bonds to secure Circulation 100,000.00 
TEMENT ES ee mp yg ee E 400.000 60 

n e U. 8. Depos y ; ‘ 
STA E S AT THE CLOSE OF BUSIN S SEPT. 14, 1923 | de - Bonds and Certificates of Indebt- 90.200 otte = 
ness on Hand 6, , .30 


ILLINOIS MERCHANTS TRUST COMPANY jf ssissS'yBisteia"fran="”"-"" 500,000. 
Clark & Jackson Streets. | Banking House 


RESOURCES. LIABILITIES. 
Cash and pus Capital 
from Federa 
Reserve Bant$23, 602,541.95 


Due from Other Reserve for Taxes and Interest : r = 22,266 792.46 
Banks and 98,901. 961.04 Reserve for Contingencies. --- 3 s50 000.00 Redemption Fund and due from U. 5,000.00 
ae _ 33,891,767 -04. 294,208.99 piner peeeerven ee Customers’ Liability (acceptances exe- 7. I 


De | 
U. 8. Government Bonds and Bemand....$185, 337° aes. 28 | cuted by other Banks under Letters 
Treasury Certificates 25,322,991.66 69,330,144.22 y 315,616.65 
Demand ‘ec 


224,627,707.50 Interest Accrued 840,575.68 
Secured Liability under Letters 


f 
Collateral PY 56, 876,346.39 Credit 667,341.39 


3,667, 
Time Loans Se- Liability under Acceptances_. 10,173,773.87 
cured by Col- 


Liability as Endorser on Bills LIABILITIES. 
lateral 52,420,385.40 Purchased and Sold 1,333,062.95 Capital Stock Paid in 
Other poone and Discount Collected but Not Surplus Fund 
Discounts __. 48,716,757.51 E ed 386,891.67 Undividec Profits 
cagpeenmnnemantill 013,489.30 


J . ° | Discount Received but 

Bonds and Other Securities__.. 30,997,856.60 

Stock in Federal Reserve Bank 900,000.00 

Customers’ Liability under Let- 
ters o Credit 


eee oe 








66 
. < 18,737, ‘934 B34 
Surplus 15,000,000.00 93,217.00 


215,368.37 





$154,980,280.29 


a 7 275,224.31 
Reserved for Interest Accrued 11,997.92 
3,601,328.58 Reserved for Taxes 1,167 ,154.75 
National Bank Notes Outstanding. --- 100,000.00 
_ 10,173,773.87 Due to Banks and 
Other E Banks’ yy on Bills $63 ,405,798.53 
Purchased and So 1,333,062.95 Individual Deposits sub- 
Interest Accrued Doe Not Col- ject to Check 46 ,490 337.31 
lected 1,586,923.39 Dividends Unpaid 228.00 
Illinois Merchants Bank Build- Demand Certificates of 
i 5,688,344.26 Depo 


———— 5 ; 9,002,794.62 
TOTAL RESOURCES....$284,112,079.60 TOTAL LIABILITIES___$284,112,079.60 Cashier's Cheeks Out- 


THE CORN EXCHANGE NATIONAL BANK v8. Depoaitas 2222-22 98400000 


Letters of Credit and Travelers’ Checks 383 ,596 .84 
La Salle & Adams Stree ts Letters of Credit (acceptances executed 


cash and DyRESOURCES. ual LIABILITIES. By het DESES eeneee te 
ash an ue apit 9 .29 
7 Federal a7 089,204.73 ene 1s od yA apiadaleedigebsaeted 1983" see. 7 a 
eserve Ba é ndiv rofits N ’ t New Y = 
oy 7 ary | , ; oe for Taxes and Interest "237, 884.80 ne Se be 3? aon he Came - "The Hanover 
anks an eposits: National Bank of the City of New York, do solemnly 
13,991,298.08 emand_... $90,726,845.98 swear that the above statement is true, to the best 
—————$31,080,502.81 Tim 7,68 3,818.12 of my knowledge and belief. 
ve. Cone Se Bonds and 7.981.581.84 Bills P os aes 98,410,664.10 WM. E. CABLE, JR., Cashier. 
reasury Certif ° ills Payable wit ‘edera e- Sut t i ' : 
oe oe sao, $30, Si. 63 ’ ’ ott ee 3,600,000.00 FA wm slags: i to before me, this 18th day 
Time Loans... 53,284,562.1 -— 815,441.77 22 William G. Allen, Notary Public, Kings County, 
ee TS ewy een: Credit 322,600.37 Certificate filed in New York County. 
Bonds Other than U. 8. Gov- Liability under Acceptances... 1,182,412.37 Correct—Attest: 
ernment 8,537,718.78 Discount Collected but Not WILLIAM WOODWARD, | 
Stock in Federal Reserve Bank 450,000.00 Earned 456,819.76 JAMES F. FARGO " \Direetors. 
Customers’ a aed under Let- JOHN P. STEVENS } 
ers of C 322,600.37 : =e 


1,182,412.37 
REPORT OF CONDITION OF 
2,844,172.13 - 


TOTAL RESOURCES. ...$121,164,379.57 TOTAL LIABILITIES__.$121,164,379.57 The First National Bank 
COMBINED DEPOSITS . . . . $323,038,371.60 of the City of New York 
COMBINED RESOURCES —— ae $405,276,459.17 At the close of business September 14, 1923. 

RESOURCES. 


Discounts and time loans $25,395 424.43 
Customers’ liability account of accep- 









































59 oar 05 











U.S. Bonds to secure circulation 
securities 


CONDENSED REPORT OF THE Ser benan choca Sanailils, ha... ¥e'4nh ban 48 


Banking House 2/208 ‘000 .00 
e Cash and due from Fed 
eral Reserve Bank___$27, 447 ,728.39 
a oO 1cCa gO Due from Treas. of U. 8. 378,450.00 


La Salle and Washington Streets 


123 775,809.74 
$342,404,659.77 





Close of Business September 14, 1923 


RESOURCES LIABILITIES 
Loans and Discou $46,747,548.35 | Capital Stock 
U. S. Bonds and Certificates '220,294. 98| Surplus (Earned) 
seen Bonds 1,704,546.30 | Undivided Profits 


x 544,997 .50 
Reserved for Taxes $83 


601 ’ 
Interest . * individuals - .- 168,168,874. 55 
50,000. Acceptances Executed for 4 United States. 5,829,300.00 
Customers 


ceptances 420,792.06 | Depasite see. 705.06 ————— 257,599,183.96 
Cash and Due from Banks__ 9,606,479.10 — 60,483,679.72 Bills payable 22 00 


LIABILITIES. 


"220,000.00 

eee —_—_—___—_—_- 1,262,104.74 

$59,474,660.79 $59,474,660.79 Acceptances and indorsed drafts sold__ 134,594.08 
OFFICERS 


EROY A. GODDARD, Chairman of the Board $862,096,609.77 


LE 
HENRY A. HAUGAN, Presiden I, SAMUEL A. WELLDON, Cashier of the above 
Areh oe named bank, do solemnly swear that the above state- 
G . , 

AUSTIN J, LINDSTROM. Onchier DW r Castine SEE SS ee tO he Se OF Se See ane See. 

SAMUEL it. KNIGHT. Secretary R, Assistant Cashier S. 4. WEEEDSS, Caster. 
WILLIAM C. MILLER, Trust Officer JOHN D. CAMPBELL, Assistant Secretary Subscribed and sworn to before me, September 20th, 

BOARD OF DIRECTORS 1923. 

7. Pe Vidal A. ata EN - gauss A. PETERSON J. J. GARRISON, Notary Public. 
CHARLES PIE . 98; N. ¥. Co. Reg. No. 4146. 
JOHN N. DOLE A. LANQUIST MARVIN B. POOL anes asta thsi Soeac or aaattemnaainaaes 

LEROY A. GODDARD PHILIP K. WRIGLEY Correct—Attest: 
MEMBER FEDERAL RESERVE SYSTEM FRANCIS L. HINE, 


MYRON C. TAYLOR, 
FRANCIS D. BARTOW 
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in New York 


ESTABLISHED 1839 



















CHAIRMAN OF THE BOARD 
JAMES S. ALEXANDER 


PRESIDENT 
STEVENSON E. WARD; 


VICE-PRESIDENTS 
LOUIS A. KEIDEL 
DAVID H. G. PENNY 
SECOND VICE-PRESIDENTS 
OSCAR L. COX 
ELMORE F. HIGGINS 
ARCHIBALD F.MAXWELL 
FRANZ MEYER 


J. HOWARD ARDREY 
JOSEPH A. BRODERICK 


HARRY P. BARRAND 
THOMAS W. BOWERS 
LOUIS P. CHRISTENSON 


CASHIER . 
ROY H. PASSMORE 
OIReECTORS 

CHARLES E. DUNLAP 
HERBERT P. HOWELL 
GEORGE E. ROOSEVELT 
CHARLES B. SEGER 
JOHN G. SHEDD 


JAMES S. ALEXANDER 
JOHN W. DAVIS 
HENRY W. de FOREST 
JOHN T. DORRANCE 
EDWARD D. DUFFIELD 











National Bank of Commerce 


STATEMENT OF CONDITION, SEPTEMBER 14, 1923 


Resources Liabilities 
Loans and Discounts....... $291,479,032.51 | Capital Paid ata $25,000,000.00 
Overdrafts, secured and un- 

i Se 5.29 re Oe ee 25,000,000.00 
United States Securities... 24,053,721.86 | Undivided Profits ....... 14,449,281.90 
Other Bonds and Securities 5,735,087.39 Dividends unpaid 10,103.50 
ach ot Waied t ree Pe ,103. 

cok seit... | «Se MOM. .....,..cusinls.n 329,904.945.64 
Banking House ..........-  4,000,000.00 | Bills Payable with Federal 
Cash in Vault and due from Reserve Bank ......... 20,000,000.00 

Federal Reserve Bank... 43,307,009.68 
Sine Annee tein od nates ee ae Taxes iis omnes 

Oe cscicbs Wacdadersens bginaki gs | Oe en se oo 
Exchanges for Clearing Unearned Discount ....... —1,750,785.10 

SORES ide thie webosicenss 46,559,849.81 
Checks and other Cash Items  2,341,380.26 ——, onennree ‘ ws 16.879.048.33 
Interest Accrued ..... wee- —:1,261,908.37 ” a all oe 
Customers’ Liability under cceptances sold with our 

ACCOPLANCES 2000 cscccree 16,355,921.28 | Endorsement .......... 3,848,341.66 

$442,426,738.88 $442,426,738.88 


AUDITOR 
PAUL B. HOLMES 








































JOHN E. ROVENSKY 
FARIS R. RUSSELL 


EDWARD H. RAWLS 
EVERETT E. RISLEY 
HENRY C. STEVENS 





VALENTINE P. SNYDER 
HARRY B. THAYER 
JAMES TIMPSON 
STEVENSON E. WARD 
THOMAS WILLIAMS 














THE KEOKUK & DES MOINES RAILWAY COMPANY 


Five Per Cent. First Mortgage Bonds Due October 1, 1923 


It is the information of the undersigned Committee that the coupon 
maturing October 1, 1923, the last coupon on the above bonds,being guar- 
anteed by the Chicago Rock Island & Pacific Railway Company, will be 
paid at maturity, but that the principal of the bonds, which is not so guar- 
anteed, will not be so paid. The lease of said Railway Company to The 
Chicago Reck Island & Pacific Railway Company expires December 31, 
1923. In view of the above and in order to aid the Committee in the pro- 
tection and conservation of the property and the interests which it repre- 
sents, it is essential that holders shall make prompt deposit of the bonds 
(but not of the coupons) with THE FARMERS’ LOAN AND TRUST 
COMPANY, 22 William Street, New York City, the Depositary of the 
Committee, in exchange for transferable Certificates of Deposit to be issued 
under the Deposit Agreement now in course of preparation. 

Dated, September 20, 1923. 

F. J. LISMAN, Chairman, 
SAMUEL SLOAN, 
REGINALD B. LANTER, 


FRANK W. MATTESON, 
Committee. 


. C. McLAREN, Secretary, 
ont 22 Eselange Place, N. Y. City. 
GELLER, ROLSTON & BLANC, Counsel " 
THE FARMERS’ LOAN AND TRUST COMPANY, Depositary, 
22 William Street, N. Y. City. 

















SOUTH BEND, IND. 





Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. INS. 





TT 
OES MOINES, 5A. 








Ringheim, Wheelock & Co, 


Specialists in 


JOWA MUNICIPALS 
OES MOINES, IOWA 
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Real Estate 


Capital Stock 
Surplus Fund 


Discounts 








United States Trust Company 


of New York 


45 and 47 Wall Street. 





Condensed Statement, September 10, 1923 


RESOURCES 


Accrued Interest Receivable 


LIABILITIES 


Undivided Profits 


Reserve for Dividends 
Reserve for Taxes and Expenses 
Accrued Interest on Deposits and Unearned 





Cash on Hand, in Federal Reserve Bank and Due 
from Banks 

Public Securities 

Private Securities 

United States Treasury 434% 4 Year Notes 


Bills Purchased 
Bonds and Mortgages 


$8,987 ,918.07 
3,704,250.00 
8,336,657 .87 
3,000,000.00 

32,191,913.76 
2,757,941.51 
4,321,706.43 
1,000,000.00 

507,997.83 


$64 ,808,385.47 











$2,000,000.00 
12,000,000.00 
5,230,340.58 








$19,230,340.58 
44 ,236,331.29 
250,187.50 
548,900.00 


542,626.10 





$64 808,385.47 




















Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industriee 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOCG 





Preston So 


Safe Investments Since. 1888 
8. E. Cor. LaSalle and Madisen Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











A. G. Becker & Co. 
Bonds 
Commercial Paper 


Chicago 
St. Louis 
Seattle 


New York 


San Francisco 
Los Angeles 


























New York Stak E 

ew Yeo 

Chicage Steck Seo 
Chicage Board 


210 WEST MONROE STREET 
CHICAGO, ILL. 


nny 
Basic Investments 


Electric Light 
Power and Gas 


> 1: ) Utility Securities 
==" Company 


Chicago,.I1l. Milwaukee, Wis 
72 West Adams St. 1306 First Wisconsin 
rape National Banh Bldg 


TEL BROADWAY 706 











A. O. Slaughter & Co. 





We Specialize in Municipal Bonde 


H. D. FELLOWS COMPANY 


28 South La Salle St., Chicago 

















GORRELL&CO. 


Investment Securities 


1027 The Rookery - 











Chicago 
































Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 
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Guaranty Trust Company 
J of New York 
| 


MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 





LONDON - PARIS - BRUSSELS - LIVERPOOL - HAVRE - ANTWERP 


































































































Condensed Statement, September 10, 1923 
RESOURCES 
Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers______________-_ $87,013,886.92 
U. S. Government Bonds and Certificates_______- 30,455,523.71 
os 2s eu weeeienemewe 29,014,158.37 
ee es 2 seeuwecckecucéenwen 21,530,377.15 | 
Loans and Bills Purchased_____________________- 294,188,509.50 
Real Estate Bonds and Mortgages______________-_- 2,342,910.00 
Foreign Exchange. --_________.-.--._------------- 2,178,045.81 
Credits Granted on Acceptances________________- 28,970,833.78 
ARETE AR ANISM Te ee 8,398,105.41 
Accrued Interest and Accounts Receivable____-__- 7,619,768.77 
$511,712,119.42 
LIABILITIES 
ST arse aa eee, a oi ee eS $25,000,000.00 
I ain 15,000,000.00 
I ee 3,330,441.80 
$43,330,441.80 
ii A Be eta OS he. EE 583,000.00 
Accrued Interest Payable and Reserve for Taxes 
er eo keowsedie 4,563,350.40 
Due for Exchange Bought_____________________- 3,202,406.41 
Miscellaneous Liabilities________._______________- 1,316,537.21 
Acceptances: 
New York Offices_-_-_-_-__-_ $20,797 ,972.18 
Foreign Offices________- 8,172,861.60 28,970,833.78 
Outstanding Treasurer’s Checks_______________- 14,619,019.59 
ER bee aCe ee oe, ys ee a 415,126,530.23 
$511,712,119.42 
POWELL, GARARD & CO. 
| Investment Securities 
Mellon National Bank The splendid faciliti d let a 
PITTSBURGH, PA. enti ‘evhd te thie institution 39 So. LaSalle St. Chicago 
are of distinct advantage to out-of- 
town banks, corporations and indi- 
viduals seeking efficient banking 
connections in this great industrial 
Capital and Surplus and commercial district. CHRISTIAN & PARSONS CO. 
$12,000,000 Collateral Loans 
Investment Securities 
’ Correspondence invited. 
208 $. La Salle St Chicago, If 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, September 10, 1923 





Resources 


Cash in Vault and with 
Federal Reserve Bank . $37,100,656.90 
Exchanges for Clearing 
House and due from 
other Banks « 0 « 44,156,724.72 
Call Loans, Commercial 
Paper and Loans eligible 
for re-discount with 
Federal Reserve Bank. 104,368,450.50 
United States Obligations 20,917,478.15 $206,543,310.27 


Other Loans and Discounts 

Demand Loans .. . 20,408 974.02 

Due within 30 days . . 19,565,693 .85 

Due 30 to 90 days — 29,831,020.47 

Due 90 to 180 days . . 32,706,992.38 

Due after 180 days . . 3,350,083.76 105,862,764.48 


Short Term Securities ..... .» 14,451,571.78 
Other Investments . =. . + « e« e 2,735,086 .72 
New York City Mortgages . ... . 2,397 400.39 
ee ee ee ee ee 4,983 ,810.66 
Customers’ Liability for Acceptances by 

this Company and its Correspondents 

Outstanding [anticipated $1 861,235.52] . 15,749,779 .22 


$352,723 723.52 














Liabilities 
Capital Stock . . . . $17,500,000.00 


Surplus and Undivided 
Pe ls # “ee: @ 11,407,614.27 $28,907,614.27 


Discount Collected but not Earmed . ... 1,241,301 .83 
Reserved for Taxes, Interest and Eapenses . 1,186,612 89 


Foreign Bills of Exchange sold with endorse- 
ment of thisCompany . ....- . 1,688,483 .60 


Acceptances by this Company and by its 
Correspondents for its Account Outstand- 
ing [including Acceptances to Create 
Dollar Exchange] . . . . . « « 17,611,014.74 


Official Checks. . . ». «6 « «© « «+ 9,024,465.42 


a a ee ». « 293,064,230.77 


$352 723,723.52 




















Bank of New York & Crust Co. 


Banking Office—48 WALL STREET Trust Office—52 WALL STREET 
Madison Avenue Branch—AT 63rd STREET 


Capital, Surplus and Undivided Profits over $16,000,000 


A consolidation of The Bank of New York which has been engaged in 
Domestic and Foreign Banking since 1784 and the New York Life Insurance 
& Trust Company which has specialized in Personal Trusts since 1830 





STATEMENT—At the Close of Business on SEPTEMBER 10, 1923. 


ASSETS 


Oash on Hand, in Federal Reserve Bank, and due 

from Banks and Bankers $10,231,266.26 
Exchanges for Clearing House, and other Cash 

RISES SECC EN ee ae en Nae 17,405,123.99 
United States Bonds and Certificates 8,597,543.58 
Short Term Securities 








Tim ,280,440. 
10,327,861. 
— a tietilien A t of Accep 3,486°365. 
ers , Account o tances... , ’ . 
Banking Houses 3,279,921. 
Overdrafts 22,664. 








$94,641,136.07 





LIABILITIES 


Surplus and Undivided Profits 12,107,958.00 
Dividend Payable October 1, 1023 200,000.60 
71,334,703.26 

1,720,279.96 

591,298.23 


Foreign Bills of Exchange Sold with Our 
Endorsement 





$94,641,136.07 


OFFICERS 
HERBERT L. GRIGGS, Chairman Board of Trustees 


EDWIN G. MERRILL, President 
HONORARY TRUSTEES 


Frederic W. Stevens, Elected 1872 


C. D. Leverich, Elected 1876 


BOARD OF TRUSTEES 


Edmund L. Baylies 
Joseph H. Choate, Jr. 
Henry D. Coeper 


Eustis L. Hopkins - Merrill Henry OC. Swords 
Columbus O'D. Iselin 


James B. Mabon 


Moses Taylor 


: pT. . P. Edward M. Townsend 
Lincoln Cromwell ’ Alfred E. Marling Howard Townsend 
William M. Cruikshank . Hill William J. Matheson ‘ 


Paul Tuckerman 




















Sept. 22 1923.] 


THE CHRONICLE 


XXIIT 








Bank Statements 





The First National Bank of Chicago 


CHARTER NUMBER EIGHT 


Statement of Condition at Close of Business September 14, 1923. 


ASSETS 
Loans and Discounts 


United States Bonds and United States 
Certificates 


U. S. Bonds to Secure 1 U. 
ings Deposits 


Other Bonds and Securities (market value) _- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank Stock 


Customers’ Liability Account of Acceptances 


$169,621,428.69 


2,440,740.00 
S. Postal Sav- 

625,000.00 
6,569,079.47 
3,151,297.00 

750,000.00 
4,113,053.52 


Cash Resources— 
Due from Federal Res. Bank. $22,460,223.25 
Cash and Due from Banks___ 41,976,343.92 





64,436,567.17 
289,325.36 


$251,996,491.21 


Other Assets 





James B. Forgan, Chairman of the Board Frank O. Wetmore, President 


Division ‘‘A’”’ 

C. V. Essroger, Vice-President 
Collateral Stocks and Bonds 
Meat Products, Live Stock Commission 


Division “B”’ 


Grain, Flour and Feed 


H. H. Heins, Vice-President ; 
Textiles, Clothing. Dry Goods, Furriers, Millinery, Transportation 
Jewelry, W Clocks, Department Stores, Furnishing Goods 
Merc sain ‘Sundries, Tire Manufacturers and Rubber Goods 
artment for dies 
O. C. Br y, Assistant Vice-President 
; Division “C 
R. F. Newhall, Vice-Pres. & Cashier A.N 
Agricultural Implements, Automobiles and other Vehicles 
Electrical Manufacturers and Dealers 
Iron and Steel Products Lumber, Furniture, etc. 
William H. Monroe, Assistant Cashier 
Guy W. Cooke, Assistant Cashier 


Auditing Department 
H. L. Droegemueller, ‘oe 2 


McElherne, 
Auditor 


Asst. Auditor 

Foreign Exchange Department 

Harry Salinger, 
Manager 


Charles P. Clifford, 


Wm. G. Strand, 
Vice-President 


Asst. Manager 





H. A. Anderson, Assistant Vice-President Arthur W. Newton, Vice-President J. 
Coal, Doctors and Lawyers 
. Snyder, Assistant Vice-President 


William J. Lawlor, Vice-President J. B. 
Sugar Mfrs. 


. Cordell, Assistant Vice-Prest. me 2 F. Hagey, Vice-President 


Manufacturing Sundries 
Charles N. Gillett, Vice-President 
G. P. Allmendinger, Assistant Cashier 
A. B. Johnston, Assistant Cashier 


LIABILITIES 
Capital Stock paid in 


$12,500,000.00 
Surplus Fund 


12,500,000.00 
5,298,755.57 
1,152,344.83 
4,125.00 
2,505,412.98 
7,300,000.00 
1,762,474.80 
4,782,094.25 


Dividends Declared but Unpaid 

Reserved for Taxes 

Rediscounts with Federal Reserve Bank-___-_ 
Cash Letters of Credit and Travelers’ Checks 
Liability Account of Acceptances 

Time Deposits $3,207,564.04 
Demand Deposits 200,544,568.74 





203,752,132.78 
439,151.00 


$251,996,491.21 
under Commercial and Travellers 


Letters of Credit Guaranteed by $6,466,214.58 
Customers 


Liabilities other than those above stated__--- 





Contingent Liability 


John P. Oleson, Vice-President 


Melvin *A. Traylor, Vice-President 
Division ‘“‘D” 


W. Lynch, Asst. Vice-President 
Stone, Brick, Cement, Contractors Wall Pa , Paints, Oils, Glass, etc. 


Boots, Shoes, Leather, Hides and Wool eal Estate and Insurance 
Publishing, Printing, Engraving and Paper Miscellaneous 


Division “E 

Forgan Jr., Asst. Vice-President 

Dairy Products, Produce Commission and Cold Storage 

Dealers, Confectionery, etc. Malsters and Beverages 
Restaurants, Bakers and Hotels 


Division “F 


G. H. Dunscomb, Assistant Vice-President 
P. McManus, Asst. Vice-Prest. i et 7 Nugent, Asst. Vice-President 
Banks and Bankers 


Groceries, Dru a 


Pebeces 


H. R. Ross, Assistant Cashier 
Walter Lichtenstein, Executive Secretary 


Credit and Statistical Dept. Discount and Collateral Dept. 
Edward M. Tourtelot_.Manager A. V. Dillon Manager 


Domestic Exchange De artment 


pt. Law De 
Robert F. Green, Manager 


Edward E. Brown, V.- 3 
John N. Ott, Attorney 
Harold V. Amberg, Attorney 


First Trust and Savings Bank 


Statement of Condition at Close of Business September 14, 1923. 
ASSETS 


$43,501,359.22 
38,467 ,252.47 
375,000.00 


Time Loans and Discounts 
Federal Reserve Bank Stock 
Demand Loans 

Due from Federal Res. Bank- 
Cash and Due from Banks--- 


$20,796,041.09 
5,245,429.82 
5,651,541.85 





31,693,012.76 
2,201,978.94 


$116,238,603.39 


Other Assets 





JAMES B. FORGAN, Chairman of the Board 


G., R. ROEHM 
W. K. HARRISON 


D. W. WESTERVELT 
THOMAS 8. McCARTY 
ROY R. MARQUARDT 


JOHN C.MECHEM 
A. W. CONVERSE-.-.-.Vice-Pres. & Cashier 
OLIVER A. BESTEL---Asst. Vice-President 


EDWARD ROBYN 


J. H.C. TEMPLETON 


©, G. FLEAGER Asst. Cashier 





LIABILITIES 
Capital Stock 
Surplus Fund 
Other Undivided Profits 
Reserved for Interest and Taxes 
Contingent Liability on other Bank Bills Sold 
Time Deposits $74,593,033.54 
Demand Deposits 20,419,435.45 


$6,250,000.00 
6,250,000.00 
3,257,241.24 
2,921,252.28 
977,439.02 





95,012,468.99 
1,300,000.00 
270,201.86 


$116,238,603.39 


Bills Payable 
Liabilities other than those above stated-_--- 





MELVIN A. TRAYLOR 


. Cashier F. J. SHANNON 
. Cashier EMERSON R. LEWIS 
. Cashier LOUIS K. SUsESh,. 


- Cashier W.L. COHRS_Asst. Mgr. Real Est. Ln. Dept. 
. Cashier ROBERT L. DAVIS_Mar. Real Est. Dept 
. Cashier 8.J. DONALDSON. Asst. Mgr. Real Est. Dept. 
. Cashier H. L. DROEGEMUELLER 
J. P. McELHERNE ’ 
WALTER LICHTENSTEIN Executive Sec, 
EDWARD E. BROWN General Counsal 
JOHN N. OTT 
HAROLD V, AMBERG 


BOARD OF DIRECTORS OF THE FIRST NATIONAL BANK OF CHICAGO AND NATIONAL SAFE DEPOSIT COMPANY, 
ALSO DIRECTORS AND MEMBERS OF ADVISORY COMMITTEE OF FIRST TRUST AND SAVINGS BANK 


D. Mark Cummin E. T. Jeffery 
" 6° s-Robert P. Lamont 


Clifford M. Leonard 


William J. Louderback Henry H. P 


Harold F. McCormick 


James Norris 
John P. Oleson 
Joseph D. Oliver 
orter 


Melvin A. Traylor 
Wm. J. Watson 

Frank O. Wetmore 
Thomas E. Wilson 


Bernard E. Sunny William Wrigley Jr 


Combined Deposits of Both Banks, $298,764,601,77 
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BANKERS [RUST 





COMPANY 


NEW YORK CITY 


Condensed Statement of Condition on 





September 10, 1923, as Reported to the State Banking Department 


RESOURCES 


Cash on Hand and in Banks 


Exchanges for Clearing House 


Demand Loans . 


Time Loans and Bills Discounted 
U. S. Government Securities (at market value) , 
State and Municipal Bonds (at market value) . 


Other Bonds (at market value) 


Stock of Federal Reserve Bank ¢ and Other 


Stocks ¢at market value) . 
Bonds and Mortgages 
Real Estate 


Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances . 


$ 37,784,929.29 
19,615,721.39 
61,622,945.88 
102, 152,643.54 
55,292,417.78 
7,550,908.89 
20,585,496. 53 


2, 568,449.96 
847,000.00 
8,539,804.93 
2,824,871.98 
10,682,474.21 
$330,067,664.38 











LIABILITIES 


Capital .. 
Surplus Fund . . 
Undivided Profits . 
Unpaid Dividends 
Deposits 


Certified and Other O Outstanding ‘Checks . 


Accrued Interest Payable 
Unearned Interest 
Reserve for Taxes 


Bills Payable 
Outstanding Acceptances 


SEWARD PROSSER 
Chairman of the Board 


$ 20,000,000.00 
15,000,000.00 
9,228,620.52 
55.00 
251,952,560.59 
11,516, 160.96 
369,422.81 
338,391.04 
1,548, 500.59 
9,000, 000.00 
11,113,952.87 


$330,067,664. 38 


A. A. TILNEY 
President 











Directors 


WINTHROP W. 


ALDRICH .. .Murray, Prentice 
& Aldrich 


STEPHEN BAKER, Pres., Bank of the Manhattan Co. 
SAMUEL G. BAYNE .Chairman of the Board, 


Seaboard National Bank 

CORNELIUS N. BLISS, Jr. 
EDWIN M. BULKLEY. 
SS ee eee 
THOMAS COCHRAN 
JOHN I. DOWNEY ...... . Building Construction 
PIERRE S. pu PONT . Chairman of the Board, 
E. 1. du Pont de Nemours & Co. 


and General Motors Corp. 

ALLEN B. FORBES . . . Harris, Forbes & Co. 
WALTER E. FREW _.. Pres., Corn Exchange Bank 
M. FRIEDSAM .. ; . B. Aleman & Co. 
WALTER S. GIFFORD . . . Vice-Pres. ., American 
Telephone and Telegraph Company 

FRED'K T. HASKELL, Vice-Pres., Illinois Merchants 


Trust Co., Chicago 


. Spencer Trask & Co. 
Vice-President 
. J. P. Morgan & Co. 


Downtown Office: 
16 Wall Street 


. Bliss; Fabyan & Co. 


Fifth Avenue Office: 
at 42nd Street 


HORACE HAVEMEYER 


i 5 oe) : ee ee 
RANALD H. MACDONALD 


. . Pres., Havemeyers & 
Elder, Inc. 
Vice-President 
. Real Estate 


EDGAR L. MARSTON . . . Blair & Co., Inc. 
SAMUEL MATHER . Pickands, Mather & Co., 
' Cleveland 

H. C. McELDOWNEY . Pres., Union Trust Co., 
Pittsburgh 

PAG, BR gk tw Taylor, Bates & Co. 
DWIGHT W. MORROW .. . J. P. Morgan & Co. 


DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT, 
SEWARD PROSSER, 
DANIEL G. REID 


. . J. P. Morgan & Co. 
. . Pres., Standard Oil Co. 
Chairman of the Board 


CHARLES L. TIFFANY Tiffany & Co. 
A. A. TILNEY President 
HERBERT K. TWITCHELL, Pres., Seamen’s Bank 


for Savings 


Fifty-seventh Street Office: 
at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 
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THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, September 10, 1923 








ASSETS 
Cash on Hand and in Banks $36,695,653.70 
Exchanges for Clearing House 17,186,847.06 
Due from Foreign Banks 2,577,861.07 
Bonds and Mortgages 7,637,550.00 
Public Securities 25,517,708.82 
Short Term Investments 2,534,215.72 
Other Stocks and Bonds 16,454,784.23 
Demand Loans . . 46,205,987.31 
Time Loans 29,685,990.87 
Bills Discounted ». % 86,556,189.13 
Customers’ Liability on Acceptances 
(Less Anticipations) 19,968,211.45 
Real Estate ... . ‘ 4,534,200.00 
SS ee ee ee ee eee 29,150,660.79 
Accrued Interest Receivable and Other Assets 2,482,785.93 
, $327 ,188,646.08 
LIABILITIES 
en, 6+ «+ « 2 see we 4 0 «© «© co lw fw Ce] §€6B8,688,000.00 
Surplus and Undivided Profits ~. So. 10,224,691.73 
Deposits (Including Foreign Offices) 257,842,635.86 
Acceptances (Less in Portfolio) . 22,578,872.67 
Notes Payable and Rediscounts a 6,000,000.00 
Accrued Interest Payable, Reserve for Taxes, and 
Other Liabilities. . ..... 7,542,445.82 
$327,188,646.08 
37 Wall Street 
UPTOWN OFFICE: COLONIAL OFFICE: 
Madison Ave. at 45th St. 222 Broadway 


IMPORTERS AND TRADERS OFFICE: 
247 Broadway 


Foreign Offices 
10 Moorgate, E. C. 2 
Bush House, Aldwych, W. C. 2 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 


District Representatives 


PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 29 South La Salle Street 

SAN FRANCISCO: 485 California Street 


LONDON: 
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$4,000,000 LOAN 
School District of Philadelphia, Pennsylvania 


444% SERIAL GOLD BONDS 


DATED OCTOBER 1, 1923 
Free of All Tax, Including the Federal Income Tax 


The bonds will be registered in form. 
The denominations will be $1000, $5000. 
$200,000 of Loan will mature each year from April 1, 1934, to April 1, 1953. 
Interest payable April 1 and October 1 of each year. 


SEALED PROPOSALS 


will be received by William Dick, Secretary, in the office of the Board of Public Education, Keystone 
Building, 19th Street above Chestnut, Philadelphia, until 12 o'clock M. 


Monday, October 1, 1923, 
for four million dollars ($4,000,000) school loan on conditions as follows: 


FOUR MILLION DOLLARS ($4,000,000) SCHOOL LOAN 


for the purpose of raising the necessary funds to procure sites and erect buildings and additions for 
elementary and high schools in the school district authorized by resolution of the Board of Public 
Education, School District of Philadelphia, Pennsylvania, approved July 10, 1923. 


Proposals must be submitted upon blanks to be obtained from the undersigned. 


No bid will be considered unless accompanied by a certified check drawn to the order of the School 
District of Philadelphia, Pennsylvania, for two (2) ver centum of the par value of the bonds bid for. 


Checks or certificates accompanying bids not accepted will be returned to the bidders within 
forty-eight hours after the opening of the bids. Deposits of successful bidders will be applied in par- 
tial payment of the amount of the loan awarded them. 


Settlement in full for the loan awarded, with accrued interest, must be made with the Secretary 
on or before Wednesday, October 10, 1923. 


Bids at less than par will not be considered. 


The Board of Public Education reserves the right to reject any or all proposals, or to award any 
ee of the loan for which bids shall be received, as it may deem best for the interest of the School 
strict. 


Being municipal bonds, certificates of the School] District of Philadelphia constitute legal invest- 
ments for trust funds and estates. 


Bids may be made for ‘‘all or none’’ or for any portion of the issue. 
THE BOARD OF PUBLIC EDUCATION 
School District of Philadelphia, Pennsylvania 
WILLIAM DICK, Secretary 














Since the Days 
of ’53 


In 1853, with a capital of $50,000, the Farmers and Millers Bank 
secured a charter from the State of Wisconsin. In 1863, when the 
National Banking Act went into effect, this bank was reorganized 
as the First National Bank of Milwaukee and granted Charter 
No. 64. 

From these early beginnings, through a series of combinations 
culminating in the consolidation of the First National and Wis- 
consin National banks on July 1, 1919, has emerged the First 
Wisconsin National Bank of Milwaukee. This organization, with 
its affiliated trust and investment companies, offers complete 
services to meet every financial need of its thousands of ecus- 
tomers—individuals, business concerns and banks. 


FIRST WISCONSIN NATIONAL BANK 


MILWAUKEE 


Capital and Surplus 
Ten Million Dollars. 























Financial 
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Chartered 18 36 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of thise 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 
Capital and Surplus . . $10,000,000 
Resources ... + « « d ,000 
Individual Trust Funds . 332,000,000 
Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Sroad & Chestnut Sts., Philadelphia 








Dividends 
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THE BOARD OF DIRECTORS OF THE 
Dictograph Products Corporation have _ this 
day declared a quarterly dividend of 2% on 
the outstanding 8% Cumulative Preferred stock 
of this Corporation for the riod beginning 
January 1, 1923, and ending arch 31, 1923, 
payable October 15, 1923, to stockholders of 
record September 30, 1923, together with a 
quartenty dividend of 2% on the same stock for 
the period ning April 1, 1923, and ending 
June 30, 1923, payable November 15, 1923, to 
stockholders of record October 31, 1923. Stock 
books will remain open. 


Dictograph Products Corporation, 
(Signed) H. M. DeLANOIE, 
September 6, 1923. Treasurer. 





American Telephone & Telegraph Co. 


136th Dividend. 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid 
on Monday, October 15, 1923, to stockholders of 
record at the close of business on ‘Thursday, 
September 20, 1923. 


H. BLAIR-SMITH, Treasurer. 





International Telephone and Telegraph 
Corporation. 
New York, September 14, 1923. 
The directors of the International Telephone 
and Telegraph Corporation have declared the 
regular quarterly dividend of one and one-half 
per cent (144%) on the capital stock of the com- 
pany, payable October 15, 1923, to stockholders 
of record September 27, 1923. 
LEWIS J. PROCTOR, Secretary. 





HOUSTON GAS & FUEL CO. 


Houston, Texas. 
September 12th, 1923. 

The regular quarterly dividend of one and 
three-quarters per cent (134%) on the Preferred 
stock of this Company has m declared payable 
September 30, 1923, to stockholders of record 
September 12, 1923. 
J. A. McKENNA, Secretary. 
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Dividends 


a 
READING COMPANY, 
General Office, Reading Terminal 
Philadelphia, September 19, 1923. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent (1%) on the Second Preferred Stock of the 
Company, to be paid on October 11, 1923, to 
stockholders of record at the close of business, 
September 25, 1923. Checks will be mailed to 
stockholders who have filed dividend orders with 
r. 


the Treasure 
JAY V. HARE, Secretary. 


“ 











PACIFIC GAS AND ELECTRIC CoO. 
COMMON STOCK DIVIDEND NO. 31. 
The regular quarterly dividend of $1.50 r 

share upon the Common Capital Stock of this 
pene will be paid on October 15th, 1923, 
to areholders of record at close of business 
September 29, 1923. The Transfer Books will 
not be closed and checks will be mailed from the 
office of the company in time to reach stock- 
holders on the date ener are payee 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 





THE KANSAS CITY SOUTHERN 

¥ RAILWAY COMPANY. 

No. 25 Broad St., New York, Sept. 18 1923. 

A quarterly dividend of ONE (1) PER CENT 
has this pd been declared upon the Preferred 
Stock of this Company from net income of the 
current fiscal year, payable October 15, 1923, 
to stockholders of record at 12:00 o’clock noon, 
September 29, 1923. 

Xhecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 





IRVING BANK-COLUMBIA TRUST CO. 
New York, September 18, 1923. 

A quarterly dividend of three dollars ($3.00) 

r share has been this day declared by the 

oard of Directors, payable October Ist, 1923, 

to stockholders of record at the close of business 

September 21st, 1923. 

E. D. JUNIOR, Secretary. 


PHILADELPHIA COMPANY 


DIVIDEND No. 168 


Pittsburgh, Pa., September 19, 1923. 
A quarterly dividend amounting to One 
Dollar per share (being two per cent [2%] on 
the yas value of $50 a share) on the Common 
Stock of this Company, has this day been de- 
clared, payable October 31, 1923, to all holders 
of said Common Stock at the close of business 
October 1, 1923. 
Checks will be mailed. 
Cc. J. BRAUN, Jr., Treasurer. 


PHILADELPHIA COMPANY 


DIVIDEND No. 22 


Pittsburgh, Pa., September 19, 1923. 
A semi-annual dividend amounting to One 
Dollar and fifty cents per share (being three 
per cent [3%] on the par value of $50 a share) 
on the 6% Cumulative Preferred Stock, has 
this day been declared, payable November 1, 
1923, to all holders of said 6% Cumulative 
Preferred Stock at the close of business Octo- 
ber 1, 1923. 
Checks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 











BANGOR RAG-WAY & ELECTRIC CO., 


angor, Maine. 
COMMON STOCK DIVIDEND NO. 25. 
The Board of Directors of the BANGOR 
RAILWAY & ELECTRIC CO. has declared a 
dividend of 1% ($1.00 per share) upon the 
Common stock of the Company, payable Novem- 
ber ist, 1923, to stockholders of record at the 
close of business October 10th, 1923. Cheques 
will be mailed. 
HOWARD CORNING, Treasurer. 





The Board of Directors of the 

ELMIRA WATER, LIGHT & RAILROAD CO., 
Elmira, a 

September 13, 1923. 
has declared a dividend of one and three-quarters 
r cent (14%) on the Seven Per Centum 
Yumulative First Preferred stock of this Company, 
and a dividend of one and one-quarter per cent 
(i4%%)_ on the Five Per Centum Cumulative 
Second Preferred stock of this Company, payable 
September 30, 1923, to stockholders of record 

September 13, 1923. 
H. B. CLEVELAND, Treasurer. 





APPALACHIAN POWER COMPANY, 
31 Nassau Street, New York, N. Y. 


The regular quarterly dividend of 1%% 
($1.75 per share) has n declared on the 
First Preferred Stock of this Company, pay- 
able November 1, 1923, to stockholders of 
record as of the close of business October 15, 
1923. 

he regular quarterly dividend of 1%% 
($1.75 per share) has been declared on the 
Preferred Stock of this Company, payable 
October 15, 1923, to stockholders of record 
as of the close of business September 28, 


ame. L. W. OSBORNE, Secretary. 
New York, September 10, 1923. 





UNITED VERDE EXTENSION MINING CO. 
DIVIDEND NO. 30 


233 Boootway. New York, Sept. 12 1923. 

The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of One Dollar per share on the out- 
standing Capital Stock, payable November Ist, 
1923, to stockholders of record at the close of 
business October 5th, 1923. Stock Transfer 
Books do not close. 


C. P. SANDS, Treasurer. 


Financial 
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Nation-wide Basis 


Gives Stability 


MERICAN TELEPHONE AND TELE- 

GRAPH stock represents a system 
nation-wide in scope and indispensi- 
ble in character. It is based on the 
company’s ownership in the Bell 
System’s properties, which include 
the Associated Companies. These 
are 26 distinct organizations, cover- 
ing the 48 States of the Union. 


The combined earnings of these com- 


panies are in but small part depend- 
ent upon the business conditions of 
any one or even a few sections of our 
land. A wave of business depression 
may strike to the very roots of a 
single locality but affect very little 
the main volume of the country’s 





business. 





The number and distribution of the 
properties producing earnings de- 
crease the risk and this is another 
reason why A. T. and T. stock is 
judged a desirable investment. 

A. T. and T. pays 9% dividends on the stock outstand- 


ing. Today the stock can be bought in the open market to 
yield approximately 7%. Full information sent on request. 





‘The People’s Messenger’’ 








195 Broadway 





BELL TELEPHONE 
SECURITIES CO. Ine 


D.F. Houston, President 





NEW YORK 

















Dibidends 


THE CUBAN-AMERICAN SUGAR COMPANY 
COMMON STOCK DIVIDEND 

The Board of Directors has this day declared 
a dividend upon the outstanding Common Stock 
of the Company, as follows: 

75 cents per share to be paid November 15th, 
1923, to stockholders of record at the close of 
business October 24th, 1923. 

75 cents per share to be paid January 2nd, 
1924, to stockholders of record at the close of 
business December 8th, 1923. 

The Transfer Books will not be closed. 

Checks will be mail 

WALTE 











ed. 
tR J. VREELAND, Secretary. 
Dated, New York, September 19th, 1923. 





BARNET LEATHER CO., INC. 
360 Madison Ave., New York City- 

Sept. 17, 1923. 
A quarterly dividend of one and three-quarters 
(1%%) per cent has been declared upon the 
preferred stock of the Barnet Leather Co., Inc., 
payable October Ist, 1923, to stockholders of 
record at the close of business September 28th, 

1923. Checks will be mailed. 
M. H. HEYMAN, Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY. 
quarterly dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Company 
will be paid October 15, 1923. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending September 30, P92 , will be 
paid October 31, 1923. 

Both Dividends are porate to Stockholders 
of record as of September 28, 1923. 

H. F. BAETZ, Treasurer. 

New York, September 17, 1923. 
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GENERAL GAS & ELECTRIC 
CORPORATION 


50 Pine Street, New Yor: City 





August 29, 1923. 


The regu'ar quarterly dividend of Two Dollars 
($2CO) per share on the Cumulative Preferred 
Stock. Ciass A, for the quarter ending September 
30 1923, ha. been declared, payable C ct ber |, 1423, 
to holders of record at the close of business on 
S ptember 15, 1923. 

O. CLEMENT SWENSON, Secretary 





THE TEXAS COMPANY 
DIVIDEND NO. 82. 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for which definite stock certificates have been 
issued, has been declared payable Sept. 29, 1923, 
to stockholders of record Sept. 7, 1923. 

W. W. BRUCE, Treasurer. 

August 21, 1923. 





«4 WEST PENN POWER COMPANY. 
New York, N. Y., September 19, 1923. 
The Board of Directors of West Penn Power 
Company has declared quarterly dividend No. 31 
of one and three-fourths (1% %) per cent, cover- 
ing the quarter ending October 31, 1923, payable 
upon the 7% Cumulative Preferred Capital Stock 
of the Company on November 1, 1923, to stock- 
holders of record at the close of business on, 
October 15, 1923. 
C. C. McBRIDE, Treasurer. 
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Gathering in the Fruit 


The fruits of business success never ripen and fall 
of themselves. Immutable laws control them. 


The fruits of nature are the natural results of soil, 
sun and rain in right proportions. 


Profits, the fruits of successful business, are the 
natural results of Knowledge, Management and 
Organization. 


Perfect fruits are no surer under the laws of nature 
than are profits under the laws of business. 


Knowledge is the elimination of guess work—the 
heat and the light of the sun. 


Management is a science, the fundamental prin- 
ciples of which change no more than the funda- 
mental principle of soil or rain, 


Organization is the machine, utilized and con- 
trolled by Management, to produce profit. Like 
nature it functions only when directed by Knowl- 
edge. 


The Fruits of business success are being picked 
today by managers who know—whose methods 
are founded on the fundamental principles of 





Knowledge, Management, and Organization—as 
immutable as the laws of nature. 


ERNST & ERNST 


AUDITS — SYSTEMS 
TAX SERVICE 





NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT WORTH 
PROVIDENCE sT. Louis DETROIT RICHMOND HOUSTON 
WASHINGTON KANSAS CITY CINCINNATI BALTIMORE 

MILWAUKEE 
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Dividends 


UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 28 
Common Dividend Number 28 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1923) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid October 1, 
1923, to stockholders of record at the close 
of business September 15, 1923. 


The transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 








Eastern Texas Electric Co. 
Common Dividend No. 18 


A $2.25 quarterly dividend is 
payable OCT. 1 to Stockholders 
of record SEPT. 20, 1923. 


Stone & Webster, Inc, General Manager 














ALABAMA POWER CO. 
120 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 14 


The Board of Directors of the Alabama Power 
Company has declared the regular quarterly 
dividend of $1.75 per share, payable October Ist 
to ————— sf , saenee at the close of business 
on Coptemees | 
OBERT M * MacLETCHIE, Treasurer. 





Office of 
bh UNITED GAS. “IMPROVEMENT co. 
N. W. Corner Broad and Arch Streets 
Philadelphia, September 12, 1923. 
The Directors have this day declared a quar- 
terly dividend of one and one-half r cent 
(75c. per share) on the Common Stock of this 
Company, payable October 15, 1923, to holders 
of Common Stock of record at the close of busi- 
ness September 29, 1935. Checks will be mailed. 
i. W ’.g~MORRIS, Treasurer. 





The Western Union Telegraph Company 
w York, Sept. 11, 1923. 
DIVIDEND NO. 

A uarterly dividend of ONE AND THREE- 
QUARTERS PER CENT has been declared 
upon the Capital Stock of this Company, pare 
on October 15, 1923, to stockholders o 
at the close of business on September 25, 1923. 

The transfer books will remain open. 
G. K. HUNTINGTON, TTreasurer. 


THE YALE & TOWNE MFG. CO. 


A dividend, No. 121, of $1.00 per share and a 
special dividend, No. 122, of $1.00 per share, has 
been declared by the Board of Directors out of 
past earnings, payable October Ist, 1923, to 
stockholders of record at the close of business 
September 15th, 1923 _ 

-{H. Towne, Secretary. 








PHILADELPHIA RAPIDTRANSIT COMPANY 
433 Land Title Building 


Philadelphia, September 17, 1923. 
The Directors have this day declared quarterly 
dividend No. 7 of one and one-half per cent, or 
seventy-five cents ($.75) per share upon the capital 
stock of this Company, payable October 31, 1923, 
to stockholders of record at the close of business, 
3 o'clock P. M., - Mansey, OF October 15, 1923. 
DAVIS, Treasurer 





OTIS ELEVATOR COMPANY, 

26th St. & 1ith are. Se a 

FE es ran riwy 19, 1923. 
The quarterly dividend of $1. per share on 

the Preferred Stock and a dividend Or $2.00 = 

share on the Common Stock will be paid Octo 
15, 1923, to stockholders of record at the close 

Mt Wamnese = September 29, 1923. Checks 


will be ma 
R. H. PEPPER, Treasurer. 














WE ARE PLEASED TO ANNOUNCE THAT 


MR. WILLIAM H. BEAVER 


OF OUR FIRM, HAS BEEN ADMITTED TO MEMBERSHIP 
IN THE 


NEW YORK STOCK EXCHANGE 


SAMUEL McCREERY & CO. 


Franklin Bank Building 
PHILADELPHIA 
Members of the New York and Philadelphia Stock Exchanges 








SOUTHERN RAILWAY COMPANY. 
New York, September 20, 1923. 

A dividend of two and one-half per cent (2% %) 
on the Preferred stock of Southern Railway Com- 
pany has this day been declared Pecan on 
October 31, 1923, to many gO . record at 
the close of business October 20, 

Cc. E. A. MeCARTHY. , a 


The Peoples Gas Light and CokeCo. 
(of Chicago) 

Notice is hereby given that a } Sevitend of One 
and One-Half Per Cent (144%) has been declared 
on the capital stock of the Company, my. pores 
Oct. 17th, 1923, to aan oO at the 
close of business on <. 3rd 1923. 

T. V. PURCELL, Secretary. 








THE MATHIESON ALKALI WORKS (Inc.) 
A quarterly dividend of one and three-fourths 
~—< cent (1 Ve %) has peen declared u ppon the pre- 

rred stock “payable October Ist, 1923, to stock- 
holders of record at the close of business Se 
wenber 20th, 1923. Transfer books will not 


losed. 
THE MATHIESON ALKALI WORKS (Inc.) 
Francis B. Richards, Treasurer. 





AMERICAN CYANAMID CO. 
COMMON STOCK DIVIDEND NO. 2. 
The Directors of this Company have declared 

a dividend . 1% on its Common Stock payable 
October 1, 1923, to stockholders of record as at 
the close of business on Se Soy 24, 1923. 








The Transfer aes «1 will not clo 





M. GRANT, ‘Treasurer. 
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New Issue 


$1,250,000 
Standard Plate Glass Corporation 


7% Convertible Ten-Year Sinking Fund Debentures 


To be dated as of September 15, 1923 


Authorized and to be presently issued $1,250,000. 
Normal Federal Income Taz not in excess of 2%. 


To Mature September 15, 1933 


Interest payable semi-annually March 15 and September 15, without deduction for 
Denominations of $1,000 and $500, registerable as to principal only. 


Redeemable at the option of the Corporation in whole or in part on any interest date on thirty days’ notice at 115 and interest. 


Principal and interest payable at The Cleveland Trust Company and interest only at 
The Chase National Bank, of the City of New York. 


The Corporation agrees to pay the Pennsylvania Four Mill State Tax and to refund the 
Massachusetts State Income Tax on the interest up to 6% per annum. 


The Cleveland Trust Company, Cleveland, Ohio, Trustee 


The following information concerning the Corporation and these Debentures is summarized from a letter to us 
from Mr. Frank E. Troutman, President of the Corporation: 


BUSINESS 


Standard Plate Glass -Corporation will take over 
the business, property and plants of the Heidenkamp 
Plate Glass Corporation, the business of which was 
established in 1900, and the Standard Plate Glass 
Company, organized in 1887. These two plants are 
engaged exclusively in the manufacture of polished 
plate glass, the demand for which is evidenced by the 
fact that in no year since their inception has either of 
the plants failed to make a profit. 


The Heidenkamp plant is situated at Springdale, 
Pa., about 16 miles north of Pittsburgh, and has an 
annual capacity of approximately 2,500,000 square 
feet of polished plate glass. The Standard Plant is 
at Butler, Pa., 37 miles north of Pittsburgh, and has 
a capacity of over 5,000,000 feet per year. 


SECURITY 


The sound depreciated value of the two plants, 
according to Messrs. Ford, Bacon & Davis, En- 
gineers, who have appraised the fixed assets, is in 
excess of $6,300,000. The Corporation also owns 
stock in plate glass jobbing companies in different 
parts of the country with a book value of $763,000. 


The consolidated balance sheet of the Corporation 
as of September 1, 1923, given herewith, audited by 
Messrs. Price, Waterhouse & Co., and adjusted to 
give effect to present financing, shows net current 
assets of over $1,310,000 and net tangible assets of 
more than $8,600,000. After deducting mortgage 
debt of $3,000,000, there will be left an equity of 
over $5,600,000 back of these $1,250,000 Deben- 
tures, or over $4,500 for each $1,000 Debenture. 
No mortgage indebtedness in excess of $3,000,000 
having priority over these Debentures may be placed 
upon the plants of the Corporation. 


EARNINGS 


Messrs. Price, Waterhouse & Co., report that the 
combined average annual net earnings of the com- 
panies to be consolidated for the 5 years ending De- 
cember 31, 1922, after depreciation and _ before 
Federal Taxes, applicable to interest charges were 
$1,013,000. After deducting interest at 644% on 
$3,000,000 Mortgage Bonds, earnings applicable to 
annual interest charges of $87,500 on this issue of 
Debentures, were $818,000, or over 9.3 times such 
charges and over 5 times maximum annual sinking 
fund and interest charges combined. The plants of 
the Corporation are now operating at capacity and 
net earnings for the first six months of 1923 are at 
the annual rate of more than $1,600,000, affording 
a balance of more than $1,400,000 after deducting 
all mortgage bond interest charges. 


SINKING FUND 


Beginning March 15, 1924, and semi-annually 
thereafter, the Corporation agrees to pay to the 
Trustee the sum of $37,500, to be used to retire 
Debentures either through purchase up to, or call 
by lot at the redemption price of 115. Debentures 
acquired by the Sinking Fund shall be cancelled. 


CONVERTIBILITY 


After two years from the date of issuance, the 
holder of a $1,000 Debenture shall have the privilege 
of converting the same into Preferred Stock of the 
Corporation and receive 10 shares, with a par value 
of $100 per share, plus $150 in cash. The holder of 
a $500 Debenture would receive 5 shares of Preferred 
Stock, par value $100 per share and $75 in cash. 
Proper adjustment would be made in both cases for 
accrued interest and dividends. 


We offer these Debentures when, as and if issued and received by us, subject to approval of 
all legal details by Messrs. Patterson, Crawford, Miller & Arensberg, Pittsburgh, Penn- 
sylvania, for the Corporation and Messrs. Beekman, Menken & Griscom, New York, for 
the Bankers. The books and accounts of the predecessor Corporations have been examined by 
Messrs. Price, Waterhouse & Co. Appraisals have been made by Messrs. Ford, Bacon & Davis. 


Price: 9714 and accrued interest, to yield about 7.35% 


Deliveries may be made in the form of temporary debentures or 
interim receipts of The Cleveland Trust Co., Cleveland, Trustee. 


OTIS & CO. 


FRAZIER & CO., Inc. 


HOWE, SNOW & BERTLES, Inc. 


Statistics and statements given above, while not guaranteed, are considered by us to be reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


$2,300,000 
tandard Plate Glass Corporation 


First and Refunding Mortgage Twenty-Year 642% Sinking Fund Gold Bonds 


To be dated September 15, 1923 To mature September 15, 1943 


Authorized $3,000,000, to be presently issued $2,300,000. Interest payable March 15 and September 15, without deduction for normal 

Federal Income Tax not in excess of 2%. The Massachusetts Income Tax on the interest not in excess of 6% per annum will be refunded 

by the Corporation on proper application. Coupon bonds in denominatior® of $1,000 and $500 registerable as to principal. Redeem- 
able at the option of the Corporation in whole or in part on any interest date on thirty days’ notice at 105 and accrued interest. 


The Corporation agrees to pay the Pennsyvlania Four Mill State Tax 


Principal and Interest payable at the office of The Chase National Bank of the City of New York, Trustee 





Salient features as summarized by Mr. Frank E. Troutman, President of the Corporation 


; ® . Standard Plate Glass Corporation has been organized to acquire the business and properties of 
History—Business: the Standard Plate Glass Company, organized in 1887, and the Heidenkamp Plate Glass Corpora- 
tion, the business of which was established in 1900. These two companies have a successful and continuous record of 
operation, extending over a period of more than twenty years, during which time a profit was reported in every year. The 
new Corporation succeeds to a sound and firmly established business and will occupy a prominent position in the polished 
plate glass industry, its plants having an actual capacity in excess of 7,500,000 square feet per annum. The plants of the 
Corporation are located at Butler and Springdale, Pennsylvania, both within a short distance of Pittsburgh and so situated 
that adequate transportation facilities and supplies of raw materials, fuel and labor are available. The principal consumers 

of polished plate glass in large quantities are the automotive, furniture and building industries. The use of polished 


plate glass in these and other industries has increased greatly in recent years and future prospects for the continued 
growth of the plate glass industry appear excellent. 


Security: This issue of First and Refunding Mortgage Bonds will be secured in the opinion of counsel by a direct first 

* mortgage on the entire fixed assets of the former Standard Plate Glass Company, consisting of real estate, plant, 
buildings and equipment having an actual manufacturing capacity of 5,000,000 square feet of polished plate glass per 
annum. Messrs. Ford, Bacon & Davis have appraised this property and report a depreciated value of over $4,400,000. 
Subject to a closed issue of $700,000 first mortgage bonds of the Heidenkamp Plate Glass Corporation, the Bonds will be 
further secured on all real estate, plant and equipment formerly owned by that Company which property has an appraised 
depreciated value in excess of $1,800,000 and an annual manufacturing capacity of 2,500,000 square feet of polished plate 
glass. The total depreciated value of the fixed assets subject to the lien of these Bonds is in excess of $6,300,000, or more 
than 200% of the principal amount of mortgage bonds secured thereon. In addition, investment in stocks of affiliated 
companies having a book value of approximately $745,000 will be pledged under the first lien of these First and Refunding 
Mortgage Bonds. The equity behind this issue of Bonds is represented by $1,250,000 7% Ten-Year Debentures, over 
$4,000,000 7°% Cumulative Preferred Stock and 100,000 shares of no par value common stock. 


Earnings: Messrs. Price, Waterhouse & Company report that the combined average annual net earnings of the predecessor 
companies, during the five years ended December 31, 1922, after depreciation and before Federal Income Taxes, 
were $1,013,000, or more than five times the interest requirements on $3,000,000 mortgage bonds to be presently outstanding. 
This period includes 1918, when war conditions curtailed production greatly, and 1921, a year of business depression. In 
the ten-year period ending December 31, 1922, the combined annual earnings, after depreciation and before Federal Income 
Taxes, of the two companies as reported by them, averaged more than three times the annual interest charges on the 
mortgage debt to be outstanding. These earning figures only partially reflect the increased manufacturing capacity 
which has been constructed within the past two years. The plants are now operating at capacity and net earnings as 
reported for the first six months of this year are at the annual rate of $1,600,000, more than eight times the annual interest 
requirements of $195,000 on the mortgage debt to be outstanding. 





Sinking Fund: On January 15, 1924, and semi-annually thereafter, the Corporation agrees to pay to the Trustee a sum 

* equal to one and one-half per cent of the largest amount of Bonds issued; these funds to be used to retire 

Bonds, either through purchase up to, or call by lot at, the redemption price. Bonds acquired will be held alive for the 

Sinking Fund and the interest thereon will be used in the retirement of additional Bonds. This semi-annual cumulative 

sinking fund will provide for the retirement of this entire issue of Bonds on or before maturity. In addition to the regular 

fixed sinking fund, it is provided that 25% of net earnings, as defined in the mortgage, will be used either to reduce the 
mortgage debt of the Corporation or expended in additions and improvements to its properties. 


We offer these bonds when, as and if issued and received by us, subject to approval of all legal details by Messrs. Patterson, Crawford, 


Miller & Arensberg, Pittsburgh, Pennsylvania, for the Corporation, and Messrs. Beekman, Menken & Griscom, New York, for the Bankers. 


The books and accounts of the predecessor Companies have been examined by Messrs. Price, Waterhouse & Co. Appraisals have been 
made by Messrs. Ford, Bacon & Davis. 


Application will be made to list these bonds on the Pittsburgh and Chicago Stock Exchanges 


Price 98% and interest, to yield over 6%% 





Redmond & Co. Otis & Co. 


The information contained in this advertisement is based upon information and statistics upon which 
we have relied in the purchase of these bonds. We do not guarantee, but believe it to be correct. 
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New Issue 





$8,000,000 


CALIFORNIA PETROLEUM CORPORATION 
Ten-Year 644% Sinking Fund Gold Bonds 


To be dated October 1, 1923 Due October 1, 1933 
Interest payable April 1 and October 1 
Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal 


Redeemable for Sinking Fund on any interest date at 10314% and accrued interest up to and including April 1, 1927, the premium 
thereafter decreasing { of 1% on each succeeding interest date 


Total authorized issue limited to $8,000,000. Interest to be payable in New York at the office of Blair & Co., and in Los Angeles, without 
deduction for any Federal Income Taxes not exceeding 2% per annum which the Corporation or the Trustee may be required 
to withhold. Pennsylvania State four mills tax refundable. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


For information regarding the Corporation and this issue of Bonds we refer to a letter dated September 18, 1923, from 
Mr. Thos. A. O'Donnell, Chairman of the Board of the Corporation, some of the items of which he has briefly sum- 
marized as follows: 


BUSINESS: The Corporation, which owns and operates its properties solely through subsidiaries, was 
organized in 1912 to acquire various developed oil properties in California, and has ranked from the 
beginning as one of leading oil producing companies in that State, its net production from 1912 to 
1922, inclusive, aggregating 50,650,509 bbls. Subsequently leases have been acquired in practically 
every important newly discovered field in California. Net oil production of Corporation for eight 
months to August 31, 1923 was 8,727,556 bbls., or at annual rate of 13,091,334 bbls. 
Preparatory to entering Atlantic Seaboard market Corporation during past year has about completed 
comprehensive development plan, including construction of complete terminals and loading station 
in Los Angeles Harbor, extensive storage facilities and 100-mile pipe line system from new terminal 
to some of principal producing properties. Corporation has just begun deliveries from its Los 
Angeles terminals on its contract for sale of 36,000,000 bbls. of oil to Standard Oil Co. of N. J., 
deliveries being at rate of 1,000,000 bbls. monthly for three years. 


PURPOSE: Proceeds of this issue are to refund capital expenditures of about $6,000,000 made during 
past year, to provide approximately $1,000,000 for completion of development program and to fur- 
nish additional working capital. 

EARNINGS: Consolidated net earnings of Corporation and subsidiaries after depreciation, depletion, 
etc., available for interest, as certified by Price, Waterhouse & Co., excepting as to seven months 
ended July 31, 1923, were as follows: 


Before After providing 
Year Federal Taxes for Federal Taxes 
1918 $1,896,110.90 $1,599 849.20 
1919 1,788,206.91 1,538,206.91 
1920 2,969 ,662.69 2,419,662.69 
1921 3,230,732.55 2 666,732.55 
1922 4,578,606 .27 4,038 ,606.27 
1923 (,,7,mos- to.) 4,903,712.91 4,325,515.39 


Consolidated net earnings as above before Federal taxes averaged 6.11 times combined annual 
interest charges on funded debt to be presently outstanding and after providing for Federal taxes 
averaged 5.23 times said charges. 

For seven months ended July 31, 1923, consolidated net earnings were at annual rate of 14.80 times 
said interest charges before Federal taxes and over 13 times after providing for Federal taxes. 
Consolidated net earnings as shown above are after deducting depreciation and depletion aggre- 
gating $5,921,965.38. 

SINKING FUND: On April 1 1924, and semi-annually thereafter until all of the Bonds have been 
retired, the Corporation as a sinking fund will deliver or pay to the trustee Bonds or cash sufficient 
to retire $400,000 Bonds, or such greater amount as the Corporation shall determine, thus retiring 
all of the Bonds by maturity. 


RESTRICTIONS: These Bonds constitute sole funded debt of Corporation except $791,100 bonds 
of a subsidiary. No mortgage or lien is to be created by Corporation or subsidiaries without includ- 
ing these Bonds equally and ratably therewith, but this shall not apply to purchase money mortgages 
or mortgages on property at acquisition or pledges of quick assets in usual course of business. No 
dividends other than stock dividends are to be paid on preferred or common stock except from 
consolidated earnings accumulated subsequent to January 1, 1923. 

EQUITY: Corporation’s capital stock at current quotations represents an equity of over $23,500,000 
junior to these Bonds. 

It is expected that application will be made in due course to list these Bonds on the New York Stock Exchange. Interim receipts or tem- 


porary bonds will be deliverable in the first instance. All offerings are made when, as and if issued and received by us 
and subject to approval of proceedings by counsel. 


Price 961% and Interest to yield about 7% 


BLAIR & CoO., INC. HALLGARTEN & CoO. 


The statements presented above, while not guaranteed, are obtained partly by telegraph from sources which we believe to be reliable. 


All the above Bonds having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$10,000,000 


Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Thirty Year, 514%, Series C 


Dated December 1, 1922 Due December 1, 1952 


Issuance authorized by the Railroad Commission of the State of California. 


Exempt from all personal property taxes in California. All First and Refunding Mortgage Gold 
Bonds heretofore issued are legal investments for savings banks in California, and applica- 
tion has been made to the Superintendent of Banks to so certify these additional Bonds. 





The Pacific Gas and Electric Company is one of the foremost public service corporations in 
the United States. The electric business of the Company or of its predecessors has been in 


continuous and successful operation for more than forty-one years, and the gas business for 
sixty-nine years. 


First and Refunding Mortgage Bonds are secured, in the opinion of counsel, by a direct first 
mortgage on properties recently constructed at a cost of over $21,700,000, including three 
modern hydro-electric generating plants of 127,346 horsepower capacity, located on the 
Pit River and its upper tributaries; by a direct mortgage on all other properties of the Pacific 
Gas and Electric Company, subject to the prior liens of underlying mortgages; and by 
$38,340,000 General and Refunding Mortgage Bonds pledged or about to be pledged with 


the Trustees. 
EARNINGS 


Gross Earnings 
$20,118,990 


Interest Charged 
to Operation 


$3,898,168 


Net Earnings 
$8,514,299 


1923 (12 months, July 31) 


22,870,194 
26,309,671 
34,985,791 
37,509,707 
39,204,605 
39,448,491 


9,839,864 
10,060,544 
11,528,151 
13,230,623 
15,787,730 
16,684,157 


3,883,542 
4,012,240 
4,511,251 
4,797,782 
5,148,614 
5,774,771 


For the year ended July 31, 1923, net earnings were approximately 2.4 times the annual 
interest charges on the $129,601,200 bonds outstanding with the public, including this issue. 


On the basis of present market quotations, the equity over and above the funded debt of 


the Company, represented by the outstanding Common and Preferred Stocks, is in excess 
of $75,000,000. 





Bonds are offered if, as and when issued and received by us, subject to the approval of our counsel. 
that temporary Bonds, exchangeable for definitive engraved Bonds when available, 
will be ready for delivery on or about October 3, 1923. 


It is expected 


Price 95)4 and interest, to yield over 5.80% 





The National City Company 


Mercantile Securities Co. 


E. H. Rollins & Sons ec 
Blyth, Witter & Co. 


The above information is taken from a letter to us from the President of the Company. 


We do not guarantee but believe it to be 
correct. 
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Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record. 


New Issue 





$6,000,000 


- The Ohio Power Company 
First and Refunding Mortgage 6% Gold Bonds 


SERIES C 


Dated September 1, 1923 Due September 1, 1953 
Coupon bonds of $1,000 and $500 with provision for registration of principal. Coupon bonds of $1,000, exchangeable for fully registered 
bonds. Principal and interest payable in New York City. Interest payable March 1 and September 1. Outstanding: Series A 7% Bonds 
$10,000,000; Series B 5% Bonds, $8,132,500. Present issue: Series C 6% Bonds, $6,000,000. Redeemable as a whole or in part on any 
interest date on four weeks’ notice at 106 on or before September 1, 1928; at 105 thereafter and on or before September 1, 1933; at 104 
thereafter and on or before September 1, 1938; at 103 thereafter and on or before September 1, 1943; at 102 thereafter and on or before 
September 1, 1948; at 101 thereafter and on or before March 1, 1952; and at 100% on and after September 1 
in each case accrued interest being added to the price named. 
Normal Income Tax up to 2% 


, 1952 and prior to maturity; 
The Company agrees to pay interest without deduction for the Federal 
The Pennsylvania Four-Mill Tax refunded upon application made within six months after payment. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 





The following information is a summary from a letter to us from Mr. George N. Tidd, President of the American Gas 
and Electric Company and Vice-President of The Ohio Power Company: 


THE COMPANY 


The Ohio Power Company owns and operates large electric power and light generating plants and distribution 
systems in important manufacturing and mining sections of Ohio. Its transmission and distribution lines amount 
to over 1,537 miles, serving communities having a total population of close to 425,000, including in all 80 cities 
and towns, among which are Canton, Mount Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, 
East Liverpool, Lima, Tiffin, Fostoria and the Wheeling District west of the Ohio River. 


PROPERTY VALUES 
The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the entire property of the 
company, conservatively appraised at over $41,000,000 after allowing for property to be acquired through this 
issue of bonds. The mortgage is a first lien on the larger part of the Company’s property, including its 90,000 
K. W. in the Windsor power station and the new Philo station now building. Only $3,630,000 underlying di- 
visional bonds are outstanding under closed mortgages which must be paid at maturity and not extended. 


PURPOSE OF ISSUE. 


The proceeds of these bonds, together with other funds, will be used in the construction of the new station at 
Philo, Ohio, with an initial capacity of 70,000 K. W., new high tension transmission line connecting the two 


divisions of the company’s system, and other construction purposes. 
COMPARATIVE STATEMENT OF EARNINGS 


Gross and net revenues have steadily increased. For the five years ended July 31, 1923, as shown below, 
gross revenues increased $4,876,847, or about 117%, and net revenues after taxes, maintenance and deprecia- 
tion charges $2,130,557 or about 146%. A comparative statement of earnings follows: 


Twelve Months Gross Net Earnings Total Net Interest on 

Ended July 31st Earnings from Operation Revenue Bonds Outstanding 
1919 $4,166 337 $1,232,716 $1,455,622 $561,327 
1920 4,985,525 1,107,850 2,030,721 644,485 
1921 7,053 ,797 1,794,989 2,917,404 1,005,140 
1922 6,852 ,664 2,116,632 3,257 ,002 1,256,916 
1923 9,043 ,184 2 ,367 ,822 3,586,179 1,220,381 


Annual interest charges on funded debt, including the Series C Bonds now being issued, will amount to only 
$1,648,125. 


CONTROL BY AMERICAN GAS AND ELECTRIC COMPANY 


The American Gas and Electric Company owns the entire common stock of The Ohio Power Company. The 
market value of American Gas and Electric stocks is over $42,000,000 at present quotations. 


We offer these bonds subject to the approvai of the Ohio Public Utilities Commission and for delivery when, as and if issued and received by us, 
subject to the approral of eur counsel. Dillon, Read & Co. interim receipts or temporary bonds of the company will be delivered. 


Price 99 and Interest, To Yield 6.07% 


Further information is contained in a circular which may be had upon request. 


Dillon, Read & Co. 


Lee, Higginson & Co. Continental and Commercial 
Trust and Savings Bank 


The information contained in this advertisement has been obtained from sources which we consider reliable. 


While not guaranteed, it is 
accepted by us as accurate. 
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We offer in substantial amounts the following 


State and Municipal Bonds 


Exempt from Federal Income Tazes 


j Due Yield about % 
New York State c-m-n_- ss esthuintabierietetea nite ciekeeemenne 1961 3.83 
New York State c-m-N__. _ eS senna 4 1964 3.89 
City of Melrose, Mass. m-N__-_------- eee ye 1924-37 4.05 
State of Massachuetts, Reg. C-M-N_-_--_- miner’ Semi 1941 4.20 
Town of Dracut, Mass. M__-_----- aiahaida _— witt / 1924-43 4.25-4.05 
City of Danbury, Conn. c-M-N_-_-- aaa ied . 1935-36 4.25 
Town of Bethel, Conn. c-m ; : 1924-30 4.30 
ee Ge Se CE, Rn wn cececsceweuess = A re 1942-28 4.35 
Passaic County, N. J., Road n —_ ‘iemeibe — ee 1925-36 4.35 
City of Englewood, N. J. Nn- s cpieewth'ababaraniwe — | 1940-60 4.40 
State of lowa c-M-N________---- aed icuue ane 4% 1934-40 4.40 
State of lowa c-M-N_________----- — cmisen ee 1927-33 4.40 
City of Milwaukee, Wis. c-mM-N__-_-- eee parene bahae 4% 1929-37 4.40 
City of Cleveland, Ohio c-m-N_______- : ? : , 34 1928-48 4.50-4.45 
City of Bridgeport, Conn. c-mM-N ae st 6 1926-28 4.50 
City of Bridgeport, Conn. c-M-N_________- Swell 44 1926-37 4.50 
City of Bridgeport, Conn. c-M-N_____-_-_- . ; .....4% 1926-28 4.50 
City of West Hoboken, N. J. N 1927 4.60 
St.Louis County, Minn 1931 4.60 
City of Fort Worth, Texas__- faa ioe 1953-62 4.75 
Washington County, Va_______-_-_--_---- , 7 1927-34 4.90 
ee ee, ea awdee 1935-39 5.00 


C—Legal in Conn. M—Legal in Mass. N—Legal in New ww York. J—Legal in New Jersey. 


Pennsylvania Municipals 


Free of Pennsylvania State Tax and Exempt from Federal Income Tazes 
City of Susquehanna__-__-_- eae jeuweente ; 4M44 1943 


Susquehanna County Road. enlhat ; ere 1933-48 
Borough of Portage. a eee : ' ‘ 4% 1933-53 
Borough of Albion, Erie County- a ae sarees 4 1935-50 
Elizabeth Township School District itis sedieg vile gas 4 1938-53 
Borough of Beaver_____-_- aye 4 pia - inde 1924-55 
Portage Township School District __ ne : ee 1933-53 
Independence Township_____--_-__-_-_- i _ SS —" 1928-33 
Borough of Lilly__-_-_- ; i ieioadeed 4% 1927-52 


Federal and Joint Stock Land Bank Bonds 


Exempt from Federal Income, State, Municipal and Local Taxation 
(Excepting Only Inheritance Tar) 


Federal Land Bank____-__-_-_- 7 er , 44 1953-33 
Chicago Joint Stock Land “Bank- pink aleas . .....4% 1963-33 


-pPPapaes 
WWNHNNKK oS 
counounoe 


Canadian Municipals 
ee 0 sn i ou bite dd eben eben oa pew sau 1932-50 


Province of Saskatchewan_________________- a 1942 


Railroad Bonds 


Southern Pacific RR. Co. First “eine a ee 1955 
Illinois Central RR. First c-m-n-s ‘ 3% 1951 
Louisville & Nashville RR. Co. Unified c-m-N-3__ Sanehen ae 1940 
Great Northern Ry. Co. First and Refunding c-m-n-5___- ._..44 1961 
*Pennsylvania RR. Co. General Mortgage c-M-N-J____. y 1965-8 
*Pittsburgh Cincinnati Chicago & St. Louis RR. General 1970 
Southern Pacific Co., San Francisco Terminal First c-s 1950 
Chesapeake & Ohio Ry. General Mortgage , 4 1992 
*Pennsylvania Co. Collateral 1931 
Chicago & Erie RR. Co. First____.____-.-.-------_--- et PA 5 1982 
Lake Erie & Western RR. Co. First Mortgage 1937 
Cleveland Cincinnati Chicago & St. Louis Ry. Co. De ‘bentures__.4% 1931 
*Tax exempt in Pennsylvania. 


GUT GT GT OT OT on oe 
CU pm PWNS OOOOH 
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C—Legal in Conn. M—Legal in Mass. N—Legal in New York. J—Legal in New Jersey. 


Redmond &.Co. 


33 Pine Street, New York 
Members New York Stock Exchange 
Philadelphia Pittsburgh Baltimore Washington 
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Clearing House Returns. 

of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
1317 and 1318. 


Returns 








The Financial Situation. 

Last Monday was the 136th anniversary of the 
Federal Constitution, which (in the phraseology 
then prevailing and now seeming quaint) was “Done 
-in Convention by the Unanimous Consent of the 
States present the Seventeenth Day of September 
in the Year of our Lord one thousand seven hundred 
and Eighty-seven, and of the Independence of the 
United States of America the Twelfth.” The anni- 
versary of the Day was celebrated here in about the 
usual quiet and non-sensational manner; but 
throughout the country it seems to have been more 
generally observed than heretofore. The American 
Bar Association and the National Education Asso- 
ciation have designated this week as Constitution 
Week; the War Department, for the first time, or- 
dered that all posts and camps under its jurisdiction 
show regard by appropriate band music and by 
“talks” upon the subject; clergymen in many pul- 
pits discoursed on Sunday upon the religious free- 
dom guaranteed by the document, and lecturers in 
educational institutions traced its process of con- 
struction, while the President made public a message 
through the National Security League from which a 
few sentences may be appropriately quoted: 


“The Constitution of the United States is the final 
refuge of every right that is enjoyed by the American 
citizen, and so long as it is observed those rights will 
be secure; whenever it falls into disrespect or dis- 





repute the end of orderly organized government, as 
we have known it for more than 135 years, will be at 
hand. The Constitution represents a govern- 
ment of law; there is only one other form of author- 
ity, and that is a government of force. . The 
Constitution is not self-supporting. If it is to sur- 
vive it will be because it has public support; it means 
making adequate sacrifice to maintain what is of 
public benefit. . To live under the American 
Constitution is the greatest political privilege that 
was ever accorded to the human race.” 

One writer has lately sought to show that the 
charter was not framed without great difficulties 
and much disputation which went even to the height 
of being bitter and acrimonious. This is not wholly 
a new statement, and it is entirely credible; the pro- 
ceedings could not have been otherwise, since the 
framers, though large men, were not super-men. It 
is quite credible, too, that littke was known about the 
document until it appeared before Congress and was 
then submitted to the States. Instruments of publish- 
ing and communication were not then plenty, and the 
papers gathered under the title of “The Federalist,” 
papers concerning whose authorship exact knowl- 
edge is still lacking, form probably the most impor- 
tant record we have of the subject. Yet this is of 
slight account, since we know that agreement was 
reached and we have the charter. We know it in- 
volved much of compromise, for we can read compro- 
mises in it still; we know that it was obtained with 
difficulty, and the preamble in a single sentence em- 
balms for us the one consideration which overcame 
the difficulties and the wrangling jealousies among 
the little colonies. 

Close upon this anniversary, which does not yet 
command proper attention by our huge and hetero- 
geneous population in this city, came the more en- 
grossing incident of a sudden break in our daily 
journalism, so that the anniversary was less thought 
of than usual. Yet the very soul of the great charter 
is the idea and scheme of “union.” In a character- 
istically laconic manner, the President lately put that 
into five words of reply to a question asked him by a 
party representative as to what he “should say” to a 
gathering about to be held for discussing the situa- 
tion and the Republican outlook for 1924. “Tell 
them to get together,” said Mr. Coolidge. This ought 
to go farther. It ought to run across the country, 
reaching not one party or one bloc merely, and it 
ought to run all around the globe. Let the world 
“get together,” and let the world stay together. War- 
ring has been tried. Now end selfishness, short- 
sightedness, jealousies, ugly words and scowling 
looks. Begin to pull all together instead of antagon- 
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istically. Thus—and not otherwise—can mankind 
reach “the shore” of peace and prosperity. 


While there have been no new political upheavals 
in Europe, conditions are still in a mixed and transi- 
tion state. A military “directorate” has been estab- 
lished in Spain and quiet appears to prevail again. 
Of course, the whole movement is an extraordinary 
one. Rumors of a new reparations offer by Germany 
continue persistently. There is to be a special ses- 
sion of the Reichstag next Wednesday, at which time 
it is thought that the offer may be presented to that 
body. Premiers Baldwin of Great Britain and Poin- 
care of France have had several conferences in Paris, 
at which the French claim an agreement was reached 
as to the general policy in dealing with Germany. 
The Greco-Italian incident appears to be closed ex- 
cept for some formalities on the part of the Greeks 
and a complete evacuation of Corfu by the Italians. 
The League of Nations appears to have been quite 
busy in an effort to determine what its real powers, 
if any, are. The newly-elected Dail Eireann in Ire- 


land is functioning under the presidency of William 
T. Cosgrave. 


The revolt of a section of the military forces in 
Spain has assumed larger proportions as a political 
development than apparently was expected at first. 
This was true even early in the week. The Cabinet, 
headed by Premier Alhucemas resigned on Sept. 14. 
following the failure of King Alfonso to punish the 
revolting military men, as requested by the Premier, 
upon the King’s return to Madrid. A military “di- 
rectorate” was formed, which at first was composed 
of “Generals Cavalcanti, Saro, Daban and Frederic 
Berenguer and presided over by General Munoz 
Cobo, Captain-General of Madrid. Captain-General 
Primo Rivera, who started the revolt at Barcelona, 
and who also has the title of Marquis de Estella, was 
to take charge of the directorate upon his arrival in 
Madrid. An Associated Press dispatch from that 
centre, dated Sept. 14, stated that already the revolt 
had “spread through the country with great rapid- 
ity.” In the same dispatch it was added that “it is 
stated that General Primo Rivera to-morrow prob- 
ably will substitute a mixed military and civil Cab- 
inet for the directorate.” The Captain-General ar- 
rived in Madrid a week ago this morning, and it was 
announced had been “greeted by the cheers of thou- 
sands of workers, who also acclaimed King Alfonso 
and the army.” Later in the day he “took the oath of 
office as President of the Council of Ministers, be- 
fore King Alfonso.” The dispatches added that “the 
new Premier submitted to the King various decrees 
for signature.” They included one “proclaiming the 
dismissal of the High Commissioner in Morocco, 
Luis Silvela. General Luis Aizpuru, former Minis- 
ter of War, was named High Commissioner in his 
place.” It was further stated that “the directorate 
at a meeting to-night took measures to safeguard the 
rights of Government employees and to make the 
service more efficient.” Official announcement was 
made of the personnel of the new Cabinet, of which 
Captain-General Miguel Primo Rivera is Premier. 
The Associated Press correspondent cabled that 
“with Captain-General Primo Rivera in control, sup- 
ported by King Alfonso, and with the formation of a 
directorate to take the place of the Alhucemas Min- 
istry, the situation in the capital so far as outward 
appearances go is normal.” He further stated that 





“the courts reopened to-day, and the Minister of Jus- 
tice and the President of the Supreme Court made 
speeches in which they touched briefly upon the ne- 
cessity of maintaining order. The King is expected 
to sign a decree immediately dissolving the Cortes. 
Primo Rivera conferred with the heads of the various 
Governmental departments regarding the carrying 
on of routine service. Another council of the mili- 
tary directorate was held this afternoon.” 


The decrees were signed the next day. The New 
York “Times” correspondent at Madrid said that “by 
the first his Majesty appointed Estella President of 
the Military Directorate; in the second the powers 
of the Marquis were defined as being those of sole 
Chief of Administration. The Premiership and all 
Ministries except those of War and Foreign Affairs 
have been suppressed and the senior permanent offi- 
cials will take charge of the various departments of 
State.” Apparently the appointment of a Cabinet 
earlier was largely a formality. The New York 
“Times” representative also said that “Estella, who 
does not wish to be called either a dictator or Prime 
Minister, made an elaborate declaration of policy to 
the press. He expects that within a few weeks the 
country will designate capable and politically un- 
tainted citizens to whom the duties of administration 
may be confided. Meanwhile constitutional guaran- 
tees must be suspended and the Cortes dissolved. 
After a very short delay new elections will be held in 
which electors, unfettered by allegiance to any polit- 
ical group, will pronounce their will.” 

Briefly outlining his policy, General Rivera said: 
“We do not wish to undermine the Constitution, but 
with the best intentions we have been obliged to over- 
ride it on some occasions. General Aizpuru Monde- 
jar has been invested with full powers in Morocco 
and will advance beyond Annual and thus vindicate 
the honor of the army, but the pact with Raisuli will 
be respected in honor of the pledged word of Spain.” 
The New York “Times” representative further out- 
lined the situation in part as follows: “The Mar- 
quis also divulged the interesting fact that before 
making his pronunciamento to the nation he sent 
copies of his proclamation to the Spanish Ambassa- 
dors in London, Paris and Rome, relying upon their 
honor as gentlemen not to divulge the contents until 
the coup should have been effected, and to destroy the 
document if the movement had failed. Everything is 
calm in Madrid, while telegrams from the provinces 
report tranquillity everywhere. Spain continues to 
accept the new situation wonderingly and in general 
hopefully. The newspapers have been subjected to 
censorship. In general, public opinion is divided 
between the hope that a better Government has been 
established and the fear that their task is beyond the 
powers of the new leaders and that many improve- 
ments in the army are necessary. Estella belongs to 
the independent section of the army and was not con- 
nected with the military juntas which were so trou- 
blesome until they were dissolved last year. As a re- 
sult of a long conference between the King and Es- 
tella the 50 civil Governors throughout the country 
have been dismissed and eight military regions have 
been put under commissions, each composed of three 
Generals representing the three arms—artillery, cav- 
alry and infantry.” 

Announcement was made in a Madrid dispatch to 
the Chicago “Tribune” that “the directorate is con- 
stituted as follows: General Rivera, Adolfo Es- 
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pasno, Luis Navarro, Luis Hermoso, Dalmacio Rod- 
riguez, Antonio Mayenda, Gomez Jordana, Ruiz 
Portal, Mario Muslera and Admiral Marquis Mavez. 
All took the oath with their leader.” By the same 
correspondent the head of the directorate was quoted 
in part as follows relative to his new policy: “How- 
ever, let us note that they are capable, honest Span- 
iards, and when the time comes we will form a Gov- 
ernment of moral prestige. All we ask of such a Gov- 
ernment is talent, morality, energy and respect for 
the King and for the country’s laws. We are going 
to dissolve Parliament, not in order to govern with- 
out it but to convoke another better Cortes which 
will represent the people’s will. If occasion arises 
we will not be opposed to giving the new Chamber 
the character of a ‘constituent Cortes.’ If we are 
forced to deviate from the Constitution we will de- 
mand a new Parliament and make another, better 
Constitution. We are going to organize a sort of 
national militia like the present Fascisti organiza- 
tions in Italy. For that we are waiting until each 
of the nine regions furnish us with 50,000 men, con- 
stituting thus an admirable civic guard. In order 
to become a member of this guard a recruit must be 
an honest man, resolved to maintain public order. 
We will not call the order Fascisti, because we have 
got the name Somaten in Spanish. With this organi- 
zation bad sprouts will disappear from Spain.” The 
Associated Press correspondent, in his account of the 
most recent developments and in outlining the plans 
of the new regime, said that “the military directorate 
will begin rigid economies in the national expenses, 
but without prejudicing the functions of the Admin- 
istration. Primo Rivera has notified all Captains 
and Commanding Generals and the General Staff of 
the army that he has taken the oath of office as Presi- 
dent of the directorate, and has appealed to the pa- 
triotism of the people, the army and navy that they 
maintain discipline and loyalty to the new Govern- 
ment. The Government, he declares, will propose 
and develop a policy of security regarded as indispen- 
sable for the welfare of the country. He has also ap- 
pealed to the free citizens to make the political par- 
ties more progressive and thus enrich the Spanish 
race.” 





According to an Associated Press dispatch from 
Port-Vendres, Franco-Spanish Frontier, dated Sept. 
17, “the military directorate formed as the result of 


must refrain from inviting their members to strike. 
It is opined that they will fall in line with the new 
regime. Primo Rivera intends to make an immediate 
attack on those whom he considers the greatest ene- 
mies of the Spanish people. It is believed no new 
laws are necessary, as Spain already possesses too 
many which are not enforced.” Announcement was 
made in an Associated Press dispatch dated Sept. 18 
that “the military directorate has issued a decree for- 
bidding gambling in all clubs, including the mili- 
tary.” Through an Associated Press message from 
Madrid dated Sept. 19 it was learned that “the mili- 
tary directorate of Spain began functioning this af- 
ternoon at a council held in the Royal Palace. The 
council was presided over by King Alfonso, and was 
attended by General Primo Rivera, President of the 
directorate, and his Generals.” It was stated also 
that “the new Government has begun a campaign 
against profiteering in prime necessities.” Accord- 
ing to the dispatch also, “if profiteers do not heed 
the demands of the Government it will increase taxes 
and also open the frontier to the free entry of such 
foreign goods as are too dear in Spain, for instance, 
sugar. Before taking such a step, however, the Gov- 
ernment proposes to study the situation carefully. 
It is stated that it will resort to extreme measures 
only if it is compelled to do so, or if the existing laws 
relating to food profiteers should prove ineffective.” 

In an Associated Press cablegram from the Fran- 
co-Spanish frontier last evening the assertion was 
made that “the open declaration by some of the Span- 
ish Liberal leaders of their intention to revert to re- 
publicanism is one of the most important portents 
arising from the military movement that has suc- 
ceeded without bloodshed in taking possession of the 
Government of Spain.” 





As to the Franco-German situation, reports and 
rumors have continued to come from several Euro- 
pean capitals that direct negotiations between Ger- 
many and France have been begun. In a cablegram 
to his paper a week ago to-day the Berlin correspond- 
ent of the New York “Tribune” made several posi- 
tive assertions. Among other things he said that 
“unconditional surrender by Germany in the long 
Ruhr fight, through official, unqualified orders by 
the Government for cessation of passive resistance, 
appears to be in sight. This is the condition upon 
which Premier Poincare has steadfastly insisted as 





last week’s revolution has decided to expel 31 of 
Spain’s leading politicians, including former Pre- 
mier Sanchez Guerra and several prominent Liberals | 
and Catalinist syndicalists, it is learned from ad- | 
vices coming over the border. The expulsions will 
occur this week.” It was further asserted that “the 
military regime is refusing to have anything what- 
ever to do with politicians or parties.” In another 
cablegram from the same border point the next day 
the statement was made that “it is feared in many 
quarters that a counter-revolution in Spain will oc- 
cur sooner or later, but for the moment the people 
and the political leaders seem stupefied by the rapid 
turn of events in the last few days and unable to 
formulate their ideas.” The following outline was 
given of the new dictator’s plans: Captain-General 
Primo Rivera, in the course of conversations with 
several friends, has expressed his intention of re- 
specting all institutions that really represent public 
opinion so long as they act within legal limits. The 


a prerequisite to serious reparations negotiations 
between the two countries. The Stresemann Cabinet 
has been willing to yield upon nearly every other im- 
portant point at issue. Now indications are that 
it also is ready to yield on this score. M. Haguenin, 
French member of the guaranty committee and com- 
mercial adviser to the French Embassy here, has 
gone to Paris to confer with Premier Poincare. He 
has taken with him the proposals of Chancellor 
Stresemann by which the present coalition Govern- 
ment seeks to avoid the crowning humiliation of 
avowing surrender. He is expected to return early 
next week with the French statesman’s answer.” 

It was not unnatural that some one should bring 
the reparations problem before the League of Na- 
tions. The Geneva correspondent cabled a week ago 
this evening that “the question of reparations will 
be brought unofficially before the League on Monday 
by the French Labor leader, Jouhaux, in the name of 
the International Federation of Trades Unions.” 





workers’ organizations will not be touched, but they 


The correspondent added that “Jouhaux, who is Sec- 
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retary of the Federation, is also a member of several 
committees of the League, but it is at the request of 
the Federation which he represents, 20,000,000 work- 
ing men, that on Monday he will issue a manifesto to 
all the delegations here setting forth urgent need 
why the League should discuss and act in the rep- 
arations dispute.” He further suggested that “issu- 
ance of the manifesto will not necessarily lead to dis- 
cussion of reparations by the Assembly, though it is 
understood that several delegations have already 
promised to bring the matter up if opportunity is 
presented.” Announcement was made in a cable 
dispatch to the New York “Times” from Geneva the 
next day, however, that, “at the request of the French 
delegation to the League Assembly, Leon Jouhaux’s 
manifesto on reparations, written by the Special 
Committee of the Internatoinal Federation of Trade 
Unions and issued on behalf of 20,000,000 workmen, 
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by any military security; so that a similar pro- 
posal from Germany must meet with the same 
reply.” 

The persistent idea that Germany would make an- 
other and better offer to France seemed to find some 
substantiation in the following dispatch from Ber- 
lin Monday evening: “Premier Poincare’s speech 
among the ruins of France yesterday fell like a devas- 
tating shell among the the ranks of the optimists in 
Wilhelmstrasse, and clouds of gloom overhung the 
official thoroughfare as the new week brought the 
ultimate fate of the Government nearer. The state 
of pessimism has, however, brought out the impor- 
tant fact that the Stresemann Cabinet, although it 
has launched what is termed a final proposition, has 
actually been considering a more far reaching offer 
in case of necessity. This is undoubtedly forced by 
Poincare’s immovable attitude. The answer to the 





will not be issued till Tuesday. The reason for this 
delay is stated to be that the French delegation does 
not wish the manifesto to appear before the speech 
which the French Delegate Lebrun intends to make 
to-morrow before the commission on the reduction 
of armaments.’’ It was even asserted that “the mani- 
festo will not be brought formally before the Assem 
bly until the end of this session, and not even then, 
it is stated by the Secretariat, unless the demand for 
its discussion has the general support of the Assem- 
bly as a matter of urgency.” 

According to Geneva cable advices on Thursday 
the League of Nations does not intend to take defi- 
nite action now relative to the reparations problem. 


The Associated Press representative at Geneva ca- | 


bled Wednesday that “ ‘hands off’ the reparations 
problem, for the moment at least, was the decision 
reached to-day by one of the main commissions of 
the League of Nations. This decision, it is believed, 
will affect the entire attitude of the League Assem- 
bly on this problem. It was not reached without 
some murmurs.” 


It became known in Paris last Saturday that Pre- 
mier Poincare, in a speech at Dun-sur-Meuse, the 
next day would reply to Chancellor Stresemann’s 
latest speech. In cabling an outline of what the 
French Premier said, the Paris correspondent of the 
New York “Times” asserted that “the prospects of 
early negotiations between France and Germany got 
a setback to-day when Premier Poincare, in two 
speeches, at Dun-sur-Meuse and Brieulles, forsook 
the conciliatory tone of his two preceding Sunday 
‘sermons’ and in firm terms declared that Berlin had 
not yet realized the true character of the situation.” 
He added that, “inasmuch as the speech was an- 
nounced in advance as a reply to Dr. Stresemann’s 
declarations, it appears that the French Premier 
wishes to tell the German Chancellor that he is 
merely wasting time in all proposals not preceded by 
an official end of Ruhr passive resistance.” The 
Associated Press representative said that “M. Poin- 
care rejected the proposed Rhine guarantee on the 
ground that the Versailles Treaty laid down the prin- 
ciple that all members of the League of Nations 
should mutually respect their territories; so when 
Germany, after fulfilling her obligations, entered the 
League she and France would give mutual guaran- 
tees against aggression. He recalled the objections 
he made to Mr. Lloyd George against the former Brit- 
ish Premier’s proposed compact, that it be limited 
to the Rhine and in duration and not accompanied 


French Premier’s informal speech may mean a step 
nearer to complete capitulation on the part of Ger- 
many.” According to another cablegram from the 
German capital the next morning, “despite what 
now may be considered as the complete failure of 
his effort to reach an understanding with France on 
a basis for negotiations, Chancellor Stresemann is 
going to try again. It is learned on high authority 
he will present a set of new proposals directly to the 
Reparations Commission.” It was also asserted that 
“meanwhile passive resistance will be allowed to 
perish by natural inanition. The end may come 
within a few days and will constitute virtual uncon- 
ditional surrender to France on this point.” The 
author of this dispatch outlined as follows reported 
plans for recasting the currency: “Important plans 
for the new German currency were announced to- 
day by the Ministry of Finance. They provide for 
complete severance of the Reichsbank from the State. 
It is to assume the functions purely of a gold note 
bank. It will cease to discount treasury notes so 
that increase in circulation of uncovered notes will 
_be obviated. To meet the exigencies of the transi- 
| tion period, a new bank is to be created for the issue 
of paper notes. These will be guaranteed on a pro- 
portional basis by industry, agriculture, commerce 
'and the banks. The notes thus issued will become 
| legal tender, into which the paper now in circulation 
will be convertible at a fixed rate. Simultaneous 
strict Government economy is to be enforced in the 
hope that official expenditures can be met under this 
new regime without further inflation. Stabilization 
is expected to be accomplished by this means in 
about four months, according to Finance Minister 
Hilferding. At the end of this time a stiff property 
tax, directed particularly against the newly rich, is 
planned. Taxes are to be payable only in the new 
gold currency. Meanwhile obligations bearing a 
fixed interest, which will have the character of gold 
certificates will be issued by the Reichsbank.” In 
still another cablegram from the same centre it was 
stated that “a decree has been issued canceling from 
Sept. 27 existing prohibitions against exports. The 
decree, however, specifies certain commodities, 
chiefly foodstuffs, raw materials, and unfinished 
wares, the exportation of which still will be subject 
to permits. A municipal tax on alcohol is to be im- 
posed in Berlin, by which the city authorities hope 
to realize approximately three trillion paper marks 
annually. The city tax is in addition to the increased 
State levy on beers, wines and liquors.” 
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Much importance was attached i in » Paris cable ad- 
vices to conferences in Paris between Premier Bald- 
win of England and Premier Poincare of France, 
which began on Wednesday. According to one cable 
message late that afternoon, “a perfect understand- 
ing was reached.” The results were more definitely 
set forth in an official communique issued after the 
conference. It stated that “a meeting of the Prime 
Ministers of France and Great Britain took place 
this afternoon, of which they took advantage to pro- 
ceed to the exchange of views on the general political | 
situation. It was not to be expected that in the 
course of the meeting M. Poincare and Baldwin were 
able to settle upon any definite solution. But they | 
were happy to establish a common agreement of 
views and to discover that on no question is there 
any difference of purpose or divergence of principle 
which could impair the co-operation of the two coun- 
tries, upon which depends so much the settlement 
and peace of the world.” Through a later cable dis- 
patch from the French capital it became known that 
“Mr. Baldwin is remaining in Paris until Friday at 
least, and perhaps longer. This is taken as indica- 
tion that the conversations will be continued, and 
the hope is expressed in French circles that they will 
at least be fruitful in creating a feeling more favor- 
able to a complete accord than has prevailed since 
the receipt of the last British reparations note.” 
was added that “there is a strong expectation that 
the Premiers will agree that France and Great Brit- 
ain, being in full accord on the vital principles in- 





details on a basis which will prevent further friction. 


The conclusion drawn from this chain of events in| 


political circles is that the meeting of the Premiers, 
which was first announced as a purely formal affair, 
demanded by diplomatic usage, is likely to develop 


into a serious conference from which progress to- | 


ward harmony in the allied policy of dealing with 
Germany may result.” 
Through an Associated Press cable dispatch from 


Baldwin, the British Prime Minister, left for London 
by the noon train to-day, after a most cordial leave- 
taking with Premier Poincare, who went to the rail- 
way station to see him off. The two Premiers had a 
short but animated conversation in Mr. Baldwin’s 
car. Then, just as the train was moving off, M. Poin- 
care reached up and grasped the hand which the 
British Premier extended through the car window.” 
The correspondent added that “the tone of the Brit- 
ish press comment on the interview of the two Pre- 
miers seems to have nonplussed the French, provok- 
ing the query whether there is not a strong party in 
England which is determined to prevent the patching 
up of the Entente. Political and official circles 
here are immensely gratified at the result of the 
Premiers’ meeting and are unable to understand why 
it was so disappointing to the British if they really 
desire to come to an understanding with France.” 





Day by day the reports relative to probable direct 
negotiations between the Germans and the French 
have continued and became increasingly persistent. 
The Berlin correspondent of the New York “Trib- 
une” cabled Wednesday evening that “an extra ses- 
sion of the Reichstag will be convened next Wednes- 
day to read an ‘important document.’ This move 
was decided on by the Cabinet to-day.” He added 
that “the ‘important document,’ it is learned, will 
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_phatically in its favor. 


500,000,000 gold marks. 
It} as a cover for the new gold notes.” 
News of London received a dispatch on Thursday 
from its Berlin correspondent which said that “a 
_semi-official announcement was made public to-day 
volved, will find a way of putting the settlement of | 


all those banished from the occupied areas.” 
correspondent added that “the wording of the state- 


‘made: 
Paris last evening it became known that “Stanley | 


_passive resistance in the Ruhr. 
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deal with passive resistance poe the Ruhr settlement. 
The Chancellor probably will ask the Reichstag to 
vote formal approval of ending the resistance as an 
essential step to reaching terms with France. The 
Reichstag’s approval would remove from the Gov- 
ernment’s shoulders exclusive responsibility for this 








surrender.” According to the “Tribune” represen- 
tive, “it also is likely the Chancellor will announce 


that a new German settlement proposal will be laid 
before the Reparations Commission, and that an 
Ambassador will be appointed to France.” He fur- 
ther observed that “the combination of these moves 


will mean that Franco-German negotiations have en- 


tered definitely upon a new phase. The envoy to 
Paris probably will be either ex-Chancellor Wirth or 
Andreas Hermes, formerly Finance Minister.” With 


respect to the new financial plan, he stated that 


“strong commendation of the Government’s new 
fiscal policy, outlined yesterday, is voiced in all quar- 
ters to-day. Especially significant is the fact that 
Hugo Stinnes’s principal newspaper came out em- 
Minister of Finance Hilfer- 
ding estimates the proposed new bank’s holdings of 
stable currency at 4,000,000,000 gold marks. It is 


| 
hoped to do away with the present note press alto- 


The Reichsbank still has approximately 
Half of this will be set aside 
The Central 


gether. 


stating that Germany is ready to negotiate on rep- 
arations, but conditionally upon the discharge of all 
persoi's imprisoned by the French and the return of 
The 


ment is vague, but it is generally interpreted as prep- 
aration for the ending of passive resistance.” 

In a United Press cablegram direct from Berlin 
Thursday afternoon the following assertions were 
“The German Government to-day was hop- 
against hope that it will be able to announce in 
Reichstag, when it convenes next Wednesday, 
Cabinet’s decision to lay down the weapon of 
Chancellor Strese- 
mann was known to feel that if new proposals made 
yesterday through the Belgian Ambassador are re- 
ceived favorably in the Allied capitals, the Govern- 
ment will be able to control the internal situation, 
despite the vehement protests already made by the 
reactionary and Monarchist elements. The Chan- 
cellor favors a sudden and dramatic announcement 
of capitulation, it was indicated. He feels that if 
Germany allows herself to drag along slowly to de- 
feat, the unrest will be even greater and more danger- 
ous than the sudden shock of surrender.” The situa- 
tion was set forth as follows in an Associated Press 
cablegram from the German capital yesterday morn- 
ing: “A semi-official statement referring to reports 
current in Paris of possible Franco-German negotia- 
tions makes it clear that no practical results can be 
obtained without the restoration of normal economic 
activity in the Ruhr, with amnesty and permission 
to those expelled to return, and that the Administra- 
tion must be placed in the hands of German officials 
and freedom of traffic between occupied and unoccu- 
pied Germany restored. The statement declares that 
such conditions would permit reparations payments, 
beginning with the evacuation of the Ruhr, but that 
Germany can never agree to recognize in any form 


ing 
the 
the 
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the legality of the occupation of the Ruhr.” The 
correspondent reported also that “the German Gov- 
ernment also is reported as being prepared to offer 
France an early, if not immediate, cash payment in 
the event of its plan of hypothecating German pri- 
vate properties is accepted as a basis for new repara- 
tions. In such case, it was stated, the Government 
would be in a position by virtue of its lien on the 
holdings of industrialists, banks, commerce and ag- 
riculture to mobilize sufficient ready cash to appease 
the French demand for something tangible at the 
earliest possible date, as it was Germany’s desire to 
give concrete evidence of her good faith as soon as 
the Ruhr conflict was adjusted.” 

The New York “Tribune” correspondent took a 
more positive and hopeful position in a cablegram to 
his paper yesterday morning. He said that “passive 
resistance in the Ruhr may be ended before the 
Reichstag’s special session Wednesday to pass on the 
matter. Provisionally, resumption of work in the 
occupied area has been set for Monday or Tuesday, 
it was learned to-day from authoritative sources. 
Reports here of the meeting between the French and 
British Premiers in Paris yesterday say Mr. Bald- 
win won M. Poincare over to the idea of giving Chan- 
cellor Stresemann some sort. of concession which he 
could present to the German people, carrying an as- 
surance thst the occupation pressure would be re- 
laxed at once. Governmental circles here set much 
store by this possibility. It is regarded as the best 
possible offset to the storm of internal protest ex- 
pected to follow the official calling off of resistance. 
In any case, the Chancellor is determined to go 
through with his program, which amounts to uncon- 
ditional surrender. The Government believes that, 
with the resistance question settled, negotiations 
with all the Allies for a complete settlement will be 
under way next week. It is understood that in the 
preliminary stages of these negotiations the Reich 
proposals will be considered first by the Council of 


Ambassadors rather than by the Reparations Com- 
mission.” 





The Fiume situation has been less acute all week. 
Even last Saturday it was reported that Premier 
Mussolini had made “an entirely new offer to Jugo- 
slavia for a solution of this interminable question 
and that a new time limit will be fixed for Belgrade 
to consider it.” The New York “Times” representa- 
tive at Rome said “what these new proposals are was 
not disclosed, but apparently they are totally differ- 
ent from Italy’s old ones.” From Geneva came a dis- 
patch dated Sept. 14 which said that “both the Ital- 
ian and Jugoslav delegations here to-day informed 
newspaper men that the Fiume situation is not 
likely to have the serious developments believed to 
have been threatened.” The.latest devlopments in 
the situation seemed to be pretty accurately outlined 
in an Associated Press dispatch from Belgrade under 
date of Sept. 14 also. It stated that “indications 
here to-day were that Italy has postponed her pro- 
posed decisive action regarding Fiume, which the 
Jugoslav Government believes will take the form of 
annexation of the free city. It is not expected now 
that the proclamation will be made to-morrow, which 
was the date set by Premier Mussolini, but that he 
will wait until there is an opportunity for the 
friendly conference urged in his letter to Premier 
Pachitch, urging direct negotiations, which was read 








King Alexander yesterday.” The Foreign Office a 
Belgrade issued a statement the next day in which 
it was declared that “all reports circulated in the 
past few days alleging that tension existed in the 
relations between Jugoslavia and Italy because of 
the interruption of the work of the Fiume confer- 
ence committee are unfounded. The desire of both 
countries for an agreement is undiminished.” 





Apparently there was an important development 
at Geneva last Saturday relative to the Fiume affair. 
Dispatches from that centre stated that “both the 
treaty of Rappalo and the agreement of Santa Mar- 
gherita were filed with the Secretariat of the League 
of Nations to-day by the Italian delegation. This 
action came somewhat as a surprise to all who have 
been concerned during the last few days in the dis- 
cussion of Premier Mussolini’s probable action with 
regard to Fiume.” It was explained that “the treaty 
and agreement were filed three days ago by the 
Jugoslav delegation, but the information was with- 
held from publication in the hope that the Italian 
Government would itself file the treaties. This hav- 
ing been done, and the documents having been thus 
acknowledged by both sides in the dispute over Fi- 
ume, it is believed that for the moment all danger of 
a new crisis at Fiume has been averted.” The New 
York “Times” correspondent observed that “natur- 
ally enough, the League supporters see in this appar- 
ent change of front by the Italian dictator some rec- 
ognition on his part of the threat of the opposition 
which he likely would have incurred from the whole 
League should he have tried to dispute the treaties 
and put into effect the steps hinted in the veiled 
threats which were contained in his recent notifica- 
tion to Jugoslavia.” From Rome came the further 
encouraging news that “as was generally expected, 
Premier Mussolini to-day, instead of insisting on 
Jugoslavia giving a definite ‘yes’ or ‘no’ to his Fiume 
proposal, to-night [Sept. 15], on the expiration of 
the time limit he had specified, decided that the dis- 
cussion between the Italian and Jugoslav delegations 
should continue. The mixed commission accordingly 
met both in the morning and the afternoon in an 
attempt to find a solution satisfactory to both sides. 
After these meetings the delegates appeared to be 
well pleased and the impression prevails that every- 
thing is proceeding smoothly.” . 
Word was received from Rome Monday morning 
that “the Government of the Independent State of 
Fiume resigned to-day [Sept. 16]. Signor Depoli, 
who since March 1922 has been in charge of the Fi- 
ume Government and is Vice-President of the Assem- 
bly, in a letter complaining of the delay in settling 
the Fiume question announced the Government’s de- 
cision.” Continuing, he said that “the city is lost 
unless the Italian Government takes its destiny to 
heart. Fiume turns to Italy with anxious hope, be- 
cause it is she that garrisons Fiume with her valiant 
soldiers.” The retiring Vice-President stated fur- 
the: that “Fiume had hoped the Genoa Conference 
would arrange a settlement of the situation under 
which Fiume’s desire to be allowed to exist as an 
Italian city would be recognized.” Announcement 
was made that “General Giardino, third in command 
of the Italian armies, has been appointed Military 
Governor of Fiume. General Giardino is a former 
Minister of War. Giardino is one of the best known 
Generals in Italy. He held the post of Minister of 





before the Council of Ministers, presided over by 





War in the Orlando Cabinet until the reverse of the 
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Italians at Caporetto during the World War.” Seem- 
ingly Loth sides to the Fiume incident are proceed- 
ing with a considerable degree of caution. A dis- 
patch from Belgrade Sept. 20 stated that “the Jugo- 
Slav Cabinet, after considering every phase of the 
Fiume situation, has decided to defer action until it 
received from Premier Mussolini the detailed pro- 
posals which are to furnish a basis for actual nego- 
tiations.” It was suggested that “thus the Fiume 
incident apparently has been definitely removed from 
the acute phase that endangered a peaceful settle- 
met of the controversy.” 


Through the meagre dispatches from Geneva and 
Rome that it has been possible to publish, the settle- 
ment of the Greco-Italian affair became known. 
Apparently there has been considerable academic dis- 
cussion as to the competency of the League of Na- 
tions to deal with the matter. At a session of the 
League Council on Sept. 18 Signor Salandra, head 
of the Italian delegation, “began a defense of Italy’s 
attitude in the conflict with Greece and announced 
that Italy was not able to discuss the question of 
competency.” The Associated Press correspondent 
said that “he justified the occupation of Corfu, say- 
ing other countries had taken measures similar in 
nature on matters less grave than that which caused 
the occupation of Corfu. He contended that inter- 
national law recognizes the taking of pledges and 
said the United States, England and France as well 
as Russia, Germany and Austria, had resorted to the 
practice.” The correspondent added that “Salan- 
dra’s position was that, as the Greco-Italian conflict 
was settled, there was no occasion to discuss the com- 
petency of the League because no specific case ex- 
isted on which to interpret the covenant. However, 
he added, Italy would not oppose a general interpre- 
tation of the covenant by authorized persons—pre- 
sumably alluding to the Permanent Court of Inter- 
national Justice.” He also observed that “the im- 
pression to-night among the delegates is that the 
question of Italy’s attitude is far from being dis- 
posed of. Lord Robert Cecil of England said the 
question was worthy of all consideration, but Hjal- 
mar Branting, former Swedish Premier, declared 
the argument of the Italian spokesman had failed to 
convince him.” Word came from Athens, through 
an Associated Press dipatch dated Sept. 18, that 
“fulfillment of the conditions in the note to Greece 
from the Council of Ambassadors began to-day, when 
the Greek Minister of the Interior made official 
apologies to the British, French and Italian Govern- 
ments at their respective legations.” In a subse- 
quent cable message from Athens it was stated that 
“Grece to-day discharged the measures of apology 
for the Janina murders prescribed by the conference 
of Ambassadors, and the incident which for a time 
threatened the peace of the Balkans is regarded as 
closed.” According to a Central News cablegram 
from the Greek capital yesterday morning “the 
evacuation of Corfu by the Italians has begun. Ar- 
tillery men with their guns and ammunition have al- 
teady embarked on transport for return to Italy.” 


Some progress appears to have been made by the 
League of Nations at its present sitting with respect 
to matters other than the recent events involving 
Italy and Greece and Italy and Fiume. Under date 
of Sept. 19 the Geneva correspondent of the New 
York “Times” cabled that “two important decisions 





in committee marked to-day the gradual progress of 
the League of Nations along lines which are tending 
to bring its constitution to a more practical basis. 
in the committee on the reduction of armaments Ar- 
ticle 6 of the plan for mutual guarantees among 
members of the League according to their geograph- 
ical and other interests was adopted by a large ma- 
jority. This article provides for the arrangement 
between two or any larger number of members of 
the League of treaties for mutual defense and is in- 
tended solely to facilitate their disarmament through 
a provision that each will give assistance to the 
other in case of attack.” He added that “Italy and 
some other countries have entered formal reserva- 
tions to this proposal, but the speeches of Premier 
Benes of Czechoslovakia and Leon Jouhaux of 
france, pointing out that such treaties did actually 
enable States to reduce their armaments, and that 
if such agreements were not sanctioned they would 
certainly be concluded in secret, convinced the ma- 
jority of the committee that in adopting these pro- 
posals they were taking a step forward.” 

At its session on Thursday “the Council of the 
League of Nations failed to take definite action on 
the question of Italy’s repudiation of the League’s 
competency to intervene in the Italo-Greek situation. 
The Council decided, however, to proceed to a dis- 
cussion of the interpretation of the League’s cove- 
nant, with the assistance of experienced jurists.” It 
was also stated that “shortly after noon it was an- 
nounced that the Council had decided unanimously 
to investigate thoroughly, with the assistance of 
jurists, all questions touching interpretation of the 
covenant and the powers of the Council.” The Asso- 
ciated Press correspondent cabled that “it is under- 
stood there entered into the Council’s decision the 
conviction that the general European political situ- 
ation is gradually improving and that this was not 
an opportune moment to insist upon an open debate 
that might envenom the political atmosphere and 
even lead to Italy’s resignation from the League.” 
In a subsequent dispatch to the New York “Times” it 
was stated that “in a somewhat stormy secret ses- 
sion, with Signor Salandra threatening to leave the 
room and proclaim I[taly’s withdrawal from the 
League, the Council this morning decided to hand 
over to the International Court of Justice at The 
Hague for decision within the next two months these 
three questions which have been raised in the recent 
Italo-Greek dispute: first—The degree to which a 
State is responsible for crimes committed in its ter- 
ritory. Second—How far the League is competent 
to take an attitude in an international dispute which 
is already engaging the attention of a separate body 
such as the Conference of Ambassadors. Third— 
How far a State which is a member of the League 
has the right to take coercive measures against an- 
other member, or whether this is not the duty of the 
League alone and as a whole.” It was added that 
“during the next few days the framing of these ques- 
tions will be effected by the Council, in consultation 
with its own legal experts, in such a way as to avoid, 
if possible, direct citation of the Italian action in 
Corfu.” 


The new Dail Eireann met for the first time last 
Wednesday, “initiating what is generally expected 
to be a prolonged session,” according to the Dublin 
correspondent of the Associated Press. Announce- 
ment was made also that “William T. Cosgrave was 
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re-elected by the Dail Eireann to-day as President 
of the Executive Council of the Irish Free State. 
The swearing in of the recently elected representa- 
tives has been in progress two days.” It was noted 
that “no protests have been raised and all has gone 
along smoothly, but no Republicans have presented 
themselves for the ceremony. All of De Valera’s 
followers are maintaining their determination never 
to swear fealty to ‘a foreign King.’” In a subsequent 
dispatch it was stated that “the opening sitting of 
the new Dail Eireann was an uneventful one, aside 
from one exciting incident. This was when the 
Farmers’ Party, representing the Opposition in the 
absence of all the Republican Deputies, sought un- 
availingly to induce the Government to liberate im- 
prisoned Republican members of the Chamber so as 
to enable the Republican Party to hold a meeting 
and discuss its future policy. This proposal pro- 
voked brief but somewhat heated debate, which 
showed that the Government had not the slightest 
intention to recede from its previous attitude toward 
the Republicans.” The Associated Press correspond- 
ent said that “about one hundred members of the 
Dail attended the opening sitting. In general ap- 
pearance the Chamber differed little from the pre- 
ceding Dail. The Independents sat together in a 
group in the centre. 
Captain William Redmond and Major Bryan Cooper, 





that “Kevin O’Higgins remains as Minister of Home 
Affairs and Richard Mulcahy as Minister of De 
fense, with Professor John MacNeill as Minister of 
Education and Desmond Fitzgerald as Minister of 
Foreign Affairs. An important change is the aban- 
donment by President Cosgrave of the portfolio of 
finance, which he had previously held. To this post 
he named Ernest Blythe, previously Minister of Lo- 
cal Government.” The acounts further stated that 
“the only other business was the debate on the fiscal 
policy of the Gcvernment, in which Tom Johnson, 
the Laborite, made strong references to the unem- 
ployment question. Mr. Johnson admitted, however, 
that the electors had shown clearly that they did not 
desire that the Labor Party should take the respon- 
sibility of criticizing the Government’s action.” It 
was added that “President Cosgrave then announced 
that the Governor-Genera! would issue a statement 
of the Government’s policy on Oct. 2.” It seems that 
“the House passed the first reading of a bill for the 
establishment of courts of justice in accordance 
with the new Constitution. Mr. Cosgrave explained 
that the bill had been drafted to meet the country’s 
need and that obviously there would be some objec- 
ticns to it owing to the fact that actions at law were 


_going to be made somewhat cheaper.” 
Prominent among them were 


Unquestionably the largest increase in discount 


both former members of the Westminster Parlia- | rates ever recorded took place this week, when the 


ment.” 


Continuing his account of the opening ses- | German Reichsbank on Monday, Sept. 17, according 


sion, he said that “one noteworthy difference in to- | to cable advices from Berlin, raised its official dis- 


day’s session from the last sessions of the Dail was 
the admission of people to the public gallery. 


count rate from 30% to 90%. 
This | been in effect for a comparatively short period. 


The 30% level had 


was crowded with men and women, who had to be | Private banks are said to be asking 700% for loans. 
called to order by the Speaker for indulging in ap- | No real improvement in the way of correcting Ger- 


plause. There was very slight public interest mani- 
fested in the assembling of the Dail. 


tion of a slight demonstration by some women in 
favor of the Government releasing prisoners, there 
was no disorder.” President Cosgrave, in his address, 
replied to those who were clamoring for the release 
of Republican prisoners. The Associated Press rep- 
resentative said that the President began by assert- 


ing that “the present was not the proper time to) 


raise such a question. He reminded his hearers that 
“the country had given its verdict. The Government 
had done everything to meet the Republicans a year 
ago, and thereby had brought the treaty into jeop- 
ardy and to the edge of an abyss. Yet homes of mem- 
bers of the Government had been burned and their 
families shot.” The correspondent added that “with 
increasing warmth the President declared that the 
Government would not yield to the sentimentalism 
in favor of men who had done their utmost and failed 
and now hoped for positions as Generals or Presi- 
dents. He pointed out that there were only eighteen 
members of the forty-four Republican members of 
the Dail now in jail and asked what the others were 
doing. He added that there must be evidence of a 
real change of heart on the part of the Republicans 
before the Government would change its tactics.” It 
was noted, furthermore, that “throughout Mr. Cos- 
grave had the House with him, and no division was 
requested.” 

Adjournment was taken until 3 o’clock the same 
afternoon, when “President Cosgrave placed the 
make-up of his new Cabinet before the Dail Eireann 
and received the approval of that body to his selec- 
tions.” Special attention was directed to the fact 








/many’s abnormal finances is expected to follow the 
The crowd | advance. 


outside the building was meagre and, with the excep- | rates at leading European centres continue to pre- 


vail at the levels previously current, namely 6% in 


Apart from this change, official discount 


Denmark and Norway; 544% in Belgium; 5% in 
France and Madrid; 444% in Sweden and 4% in 
London, Switzerland and Holland. In London the 
open market discount rate was a trifle easier, having 
been reduced to 3@3 1-16% for short bills, against 
3144@3144%, and 3@31%4% for three months, against 
3144@3 5-16% last week. Money on call at the 


| British centre, however, was firmer, and advanced 


to 244%, but closed unchanged at 234%. Open 
market discounts at Paris remained at 5% and in 
Switzerland at 244%, the same as heretofore. 


An increase in gold holdings of £404 was shown 


by the Bank of England statement for the week 


ending Sept. 19. Moreover, note circulation was 
again reduced (£707,000), so that reserve expanded 
£707,000 and the proportion of reserve to liabilities 
moved up to 19.59%, as against 19.06% last week 
and 18.14% the week before that. At this time a 
year ago the reserve ratio stood at 19.61 and a year 
earlier at 17.39%. There was an expansion in public 
deposits of £2,334,000, but a decline of £1,999,000 
in “other” deposits. The Bank’s temporary loans 


_to the Government fell £1,976,000, but loans on 


other securities increased £1,615,000. Gold holdings 
now aggregate £127,648,696, which compares with 
£127 ,426,811 last year and £128,417,297 in 1921. 
Reserve totals £24,015,000, against £24,386,171 in 
1922 and £22,460,802 the year before. Loans stand 
at £71,780,000, against £73,593,972 last year and 
£85,120,154 the year before, while note circulation 
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is £123,383,000, in comparison with £121,490,640 
and £124,406 ,495 one and two years ago, respectively. 
Clearings through the London banks for the week 
totaled £615,092,000, which compares with £598,- 
586,000 a week ago and £597,022,000 last year. At 
the regular weekly meeting of the Bank Governors, 
the minimum discount rate of 4% prevailing in 
recent weeks was retained without change. We 
append herewith comparisons for a series of years of 
the different items of the Bank of England returns: 


BANK OF ENGLAND'S FINANCIAL STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 24. 
£ £ £ £ £ 

Circulation.._____- 123,383,000 121,490,640 124,406,495 125,486,130 81,610,645 
Public deposits._.... 18,085,000 15,786,053 13,960,111 16,707,309 19,396,366 
Other deposits____-_ 104,509 000 108,534,592 115,203,773 105,447,908 97,457,386 
Governm't securities 45,063,000 44,547,645 39,690,329 35,518,129 26,229,213 
Other securities_... 71,780,000 73,593,972 85,120,154 88,722,611 83,706,067 
Reserve notes & coin 24,015,000 24,386,171 22,460,802 16,028,516 25,035,726 
Coin and bullion. __127,648,696 127,426,811 128,417,297 123,064,646 88,196,371 
Proportion of reserve 

to liabilities.____ 19.59% 19.61% 17.39% 13.12% 21.38% 
ee 4% 3% 54%% 7% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 89,850 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,538,250,450 franes, comparing with 
5,532 433,728 franes at this time last year and with 
5,522 ,912,774 francs the year before; of these amounts 
1,864,344,927 francs were held abroad in 1923 and 
1,948,367 056 franes in both 1922 and 1921. Silver, 
during the week, increased 104,000 francs, while 
bills discounted were augmented to the extent of 
111,892,000 franes. On the other hand, advances 
fell off 30,717,000 francs, Treasury deposits fell off 
8,196,000 frances and general deposits diminished 
50,000,000 francs. Note circulation registered the 
further contraction of 96,584,000 franes, bringing 
the total outstanding down to 37,607,071 ,000 francs, 
which contrasts with 36,585,363,615 franes on the 
corresponding date last year and with 36,920,973 ,025 
francs the year previous. In 1914, just prior to the 
outbreak of war, the amount was only 6,682,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1922 and 1921 are as 
follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of. 

for Week, Sept. 20 1923. Sept. 211922. Sept. 22 1921. 

Gold Holdings— Francs. Francs. Francs. Francs. 
> | eee Inc 89,850 3,673,905,523 3,584,066,672 3,574,544,718 
0 SE No change 1,864,344,927 1,948,367,056 1,948,367,056 
ep Inc 89.850 5,538,250,.450 5,532,433,728 5,522,912,774 
aa Inc 104 ,000 294,751,000 286 ,760,800 277 ,152 654 
Bills discounted____Inc.111,892,000 2,371,513,000 1,789,639,352 2,292,533,271 
ED 6 cuca Dec. 30,717,000 2,116,767,000 2,141,276,064 2,210,358,267 


Note circulation. __Dec. 96,584,000 37,607,071,000 36,585,363 615 36,920,973 ,025 
Treasury deposits..Dec. 8,196,000 18,182,000 40 ,787 ,466 26 947 624 
General deposits-__Dec. 50,000,000 1,877,467,000 2,159,212,123 2,389,545,846 





The Imperial Bank of Germany in its statement 
issued as of Sept. 7 is shown to have brought up the 
total of note circulation to above the quadrillion mark. 
This week’s increase constituted another new high 
record and amounted to 518,838,519,469,000 marks, 
so that the grand total is now 1,181,838,534,000,000 
marks, which compares with 271,013,010,000 marks 
a year ago and 81,469,000,000 marks in 1921. Treas- 
ury and loan association notes expanded 92,861 ,840,- 
854,000 marks, bills of exchange and checks 113,- 
795,743,576,000 marks, discount and Treasury bills 
58 424,386,904 ,000 marks, and deposits 289,559 ,265,- 
227,000 marks. There were also increases of 206,- 
864 059,246,000 marks in other assets and 173,161,- 
954,769,000 marks in other liabilities. Notes of 
other banks were increased 4,460,685,000 marks and 





investments 167,305,230,000 marks. Total coin 
and bullion (which now includes aluminum, iron and 
nickel coins) fell 1,249,688,000 marks. Gold stocks 
continue to decline, a further loss of 20,591,000 marks 
being revealed, to 489,895,000 marks, against 1,004,- 
861,000 marks in 1922 and 1,023,708,000 marks a 
year earlier. The action of the Bank in advancing 
its official discount rate from 30% to 90%, as noted 
above, aroused very little interest, it being regarded 
as entirely too late to hope for improvement as a re- 
sult of such measures. 





The weekly Federal Reserve Bank statement, 
issued after the close of business on Thursday, re 
vealed some important changes, chief among these 
being the largest contraction in bills discounted re- 
corded in a very long period, also further substantial 
gains in gold reserves. The combined statement 
showed an increase in gold of $11,000,000, and a 
reduction in rediscounting of Government secured 
paper of over $64,000,000. There were smaller de- 
clines in “all other’ and open market purchases, with 
the net result a decline in total bill holdings of 
$75,300,000. Earning assets were reduced $82,000,- 
000 and deposits $49,000,000. At New York trans- 
actions through the Gold Settlement Fund brought 
about a gain in the precious metal of $54,000,000, 
while rediscounting operations were reduced fully 
one-third, to $163,172,000, a decline for the week of 
approximately $80,000,000 in all classes of paper. 
This total, however, is still in excess of the bill 
holdings reported for the corresponding week of 
1922, which was $116,684,000. For the system total 
of bills on hand now stand at $945,284 ,000, as against 
$644,174,000 last year. The local bank likewise 
reported heavy reductions in earning assets and de- 
posits. The amount of Federal Reserve notes in 
circulation, locally and nationally, was reduced 
$3,700,000 and $8,000,000, respectively. Member 
bank reserve accounts were materially lowered—at 
New York $25,000,000, and for the banks as a group 
$47,000,000. Paying off by the Government of 
more than $350,000,000 in maturing Treasury notes 
was probably the outstanding factor in bringing 
about the changes just recorded, although it is under- 
stood that there has been considerable liquidation on 
the part of country banks as well as shifting of funds 
to this market. As might be expected, the increases 
in gold reserves and contraction of deposits brought 
about sharp advances in reserve ratios. At New 
York there was an increase of 6.4%, to 87.7%, and 
for the system 1.3%, to 77.2%. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies reflected the 
Sept. 15 income tax payments, also extensive paying 
off of maturing Government loans. There were 
substantial increases in both loans and deposits. In 
the former an expansion of $41,270,000 was shown, 
while net demand deposits increased $61,081,000, to 
$3,661,400,000, which is exclusive of Government 
deposits amounting to $19,174,000. Time deposits, 
however, fell $1,111,000, to $471,371,000. Among 
the other noteworthy changes was a decline of 
$2,705,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $47,040,000 (not counted 
as reserve); a contraction of $686,000 in reserves of 
State banks and trust companies kept in other de- 
positories and a nominal increase ($51,000) in the 
reserve in own vaults of these same institutions. 
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Member banks increased their reserve credits at the 
Reserve Bank $15,490,000, so that notwithstanding 
the enlargement of deposits, there was a gain in 
surplus reserve of $6,856,880, thus carrying the total 
of excess reserves up to $11,189,770, in comparison 
with $4,332,890 a The figures here 
given for surplus are on the basis of reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System, but not including cash in 
own vaults to the amount of $47,040,000 held by 
these banks on Saturday !ast. 


week earlier. 


Quotably, both call and time money at this centre 
the present week were the easiest for some time. 
The former dropped to 344%, while the latter loaned 
at 514% for the shorter periods. Expectations late 
last week regarding the immediate future of the 
money market were more than realized. The low 
quotations for call funds did not attract as much 
attention or cause as much comment as the larger 
offerings of time funds. The latter had been closely 
held for some months without any satisfactory 
reasons being obtainable. That the finance al institu- 
tions finally should be willing to put out more money 
for the larger periods was not explained either. 
Borrowers were content to assume that it reflected 
favorable developments with which the bankers were 
familiar. Generally speaking, the notably easier 
tone of the money market was attributed to the 
customary return of funds to the regular thannels 
following the Government and corporate shifting and 
distributions on Sept. 15. The trend of the stock 
market this week has not tended to increase brokers’ 
loans. On the other hand, it was estimated that 
they had further shrunk $50,000,000, to $1,400 ,000,- 
000. Such a high and competent authority as 
Secretary Mellon estimates that the position of the 
financial institutions is strong and the business of 
the country is on a sound basis. As the end of the 
month draws near higher rates for money temporarily 
are expected. There was a turn upward yesterday 
afternoon to 5% for eall loans, and time money was 
reported firmer at 544@5'4%. 

Referring to money rates in detail, loans on call 
have ranged between 344@5%, as against 444@6% 
last week. 5° was the high and ruling 
quotation, with 4% the low. On Tuesday renewals 
were made at 424%, which was also the maximum, 
while 4% was the minimum. Increased ease de- 
veloped on Wednesday and for the first time in several 
weeks call funds were quoted at 344%; the renewal 
basis was lowered to 444°, which also was the high 
for the day. Thursday’s range was 34@44%, 
with 414% the basis at which renewals were negotia- 
ted. On Friday the undertone was firmer and call 
rates advanced to 5% high, with 4% the low and 5% 
the renewal figure. The above quotations are for 
mixed collateral and all-industrial money without 
differentiation. In time money, also, after a firm 
opening, rates relaxed, and in the latter part of the 
week sixty-day loans were quoted at 544%, and 
ninety days, four, five and six months at 54@54%, 
which compares with 5144@534% for all maturities 
the preceding week. Fixed-date funds were in ample 
supply, in part owing to liquidation on the Stock 
Exchange. Trading, however, was quiet, as there 
were few borrowers in the market for large amounts. 
The former differential between regular mixed col- 


nt _ 
WiOL Cay 


Commercial paper rates were lowered to 5@5144% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, as against 
while names not so well known now require 
5144@5%%, in comparison with 544% a week ago. 
Most of the business passing is at the higher figure, 
with New England mill paper dealt in at 5%. Trad- 
ing was dull. Out-of-town institutions are still the 
principal buyers. 

Banks’ and bankers’ acceptances ruled at the levels 
previously current. A fairly active inquiry was 
noted and both city and country banks were in the 
market; although the aggregate turnover was of 
moderate proportions. For call loans against bank- 
ers’ acceptances the posted rate of the American 
Acceptance Council has been lowered to 4%, as 
against 444% last week. The Acceptance Council 
makes the discount rates on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 444% bid and 4% asked for bills running for 
thirty days, 444% bid and 44%% asked for bills 
running sixty and ninety days, 434% bid and 414% 
asked for bills running 120 days, and 444% bid and 
434% asked for bills running 150 and 180 days. 
Open market quotations follow: 

SPOT DELIVERY. 


~ or 
54%, 


90 Days. 60 Days 30 Days. 

PE St lc hn rn bess camiicacs 4% @4% 444,@4A% 44%G4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

i EET RS eS ee a a ee _ _.4%4 bid 

I a ln le ew eat a ea a es ek bares & bled AG 4% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT SFPT. 21 1923. 





Paper Maturing— 

















After 90| After 6 
Days, but but 

| Wtthin 90 Days. Wthin 6|Wtthin 9 

FEDERAL RESERVE Months. | Months. 

BA} ° | } 

Com'rctal Secur. by| | | Agricul.*| Agricul. 
Agricul.| U. S. |Bankers’| Trade | and and 

&Livest’k) Gort. | Accep- | Accep- |Ltvestock|LAvestock 

Paper. | Obliga- | tances. | tances. | Paper. | Paper. 

n.€.8. tions. | 
GE aE 4% om | se | Oe | 4% 5 
, aa 4% 4h, 4% | 4% 4l6 4% 
Philadelphia .........- 4% 4% | 4% | 4% | 4% 5 

2 eae 4% 4% | 4% | 4% 4% 4% 
Richmond ------------ 4% | 4% | 4% | 4% | 44 | 4% 
I iain oe maine 4% | 4% | 4% | 4% | 4% 4% 
| = ata e 4% | 4% 45 | 49 dy 4% 
ie 4% | 4% | 4% | 4% | 4% 4% 
Minneapolis... ...---- 4% | 4% | 4% | 4% | 4% 4h 
REI a cccnnes es 4% - | 4% | 4% | 4% 4% 4% 
eh oe cn caine 4% | 4% | 4% | 4 ' 4% 4% 
San Francisco. ......-.- 4% | 4% | 4% |! 4% 4% 4h 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Sterling exchange price levels failed to reflect 
to any measurable extent the improvement that 
has taken place in some of the larger Continental 
currencies, and during the week under review demand 
bills hovered alternately above and below 4 533%, 
with the extremes 4 53144@4 5434. This was in the 
face of distinct improvement in the European out- 
look and was regarded as the direct result of pressure 
of offerings of commercial bills against seasonal 
shipments of cotton and grain on a narrow market. 
As a matter of fact, dealers are stoutly adhering 
to their set policy of non-interference in foreign 
exchange affairs in the absence of an actual settle- 
ment of the Ruhr issue. Consequently, trading 
was dull and featureless, being confined for the most 
part to necessitous routine transactions. Specu- 
lative interest took little or no part in the week’s 
operations. London continues to dominate the 





lateral and all-industrial money is no longer observed. 





market, and it soon became evident that with the 
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relaxation in the strain over political relations be- 
tween Italy and Greece and the Balkan States 
and less threatening conditions in Spain, that the 
Franco-German controversy had once more come 
to the front as the main influence in determining 
foreign exchange values. In banking circles the 
opinion continues to prevail that, notwithstanding 
the German Government’s tacit intention of aban- 
doning passive resistance in the Ruhr and reports 
of apparent accord between England and France 
on the reparations question, considerable time will 
necessarily be spent in the usual diplomatic wrangling 
r “‘playing for position’? before terms of agreement 
van be arranged. The delays and disappointments 
of the past two years as a result of numerous failures 
to arrive at a workable basis of agreement for settling 
this momentous problem have rendered dealers very 
skeptical regarding attempts at readjustment. Ap- 
parently the market purposes to maintain its attitude 
of “watchful waiting’ until something definite has 
actually been accomplished. An added feature in 
the prevailing dulness was the pressmen’s strike, the 
lack of facilities for obtaining foreign news making it 
impossible for operators to trade with safety. 
teferring to the 


day-to-day rates, sterling ex- 


change on Saturday last was easier and demand 
declined to 4 53 15-16@4 5414, eable transfers to 
’ 54 3-16@4 541% and sixty days to 451 11-16@ 


‘Ings of cotton bills on a dull market 
were responsible for the weakness. Monday’s mar- 
ket quiet and slightly irregular; 
however, moved within narrow limits, 
4 5414 for 374@4 541% for 
fers, and 4 51°4@4 52 for sixty days. Weakness 
developed on Tuesday which sent demand bills 
down a fraction, to 4 53 3-16@4 5334, cable trans- 
fers to 4 53 7-16@4 and sixty dene to 4 50 15-16 
@4 51%; selling of commercial bills to cover ship- 
ments of cotton was mainly instrumental in de- 
pressing values. On Wednesday better foreign news 
brought about a more optimistic feeling and prices 
advanced 1 5334@4 54 1-16 for demand, 
1 53544 54 5-16 cable transfers and to 4 514% 
@A 51 13-16 for sixty days. Dulness marked Thurs- 
day’s dealings, though quotations were — slightly 
firmer, with demand at 4 5374@4 54 5-16, cable 
transfers at 4 5414@4 54 9-16, and sixty days at 
4 51@4 52 1-16. On Friday prices were maintained 
on trading, and the range was 4 537%%@4 543 for 
demand, 4 54144@4 5454 for cable transfers and 
4 5154@4 521% for sixty days. Closing prices were 
45214 for sixty days, 4 54% for demand, and 

4 5454 for cable transfers. Commercial sight bills 
nh d at 4 5414, sixty days at 4 52, ninety days 
at 45334, documents for payment (sixty Bae at 
4 517%, and seven-day grain bills at 4 5334. Cotton 
and grain for payment closed at 4 5414, 

Gold arrivals this week were limited to a con- 
aes nig on the Majestic from England of 39 boxes, 
valued at £283,000. The steamshin Olympia, w hich 
left Southampton on Wednesday, has on board 
£204,900 gold specie consigned to New York bankers. 


52; heavy offer 
was quotations, 
at 4 5354@ 


demand, 4 5 cable trans- 


FA 
Ot, 


to to 


e 
ror 


defeat in the Ruhr and is now willing to come to 
terms in the matter of reparations payments; hence 
there was a rapid advance from 5.7434 to 5.9934 for 
checks. Trading locally was not especially active 
but good buying was noted on the part of several 
large international concerns. Antwerp currency 
shared in the strength and as a result of more 
favorable financial conditions in Belgium the spread 
between the two currencies was materially reduced, 
Belgian franes at one time advancing as high as 
5.0814, a gain of 28 points. German marks, on 
the other hand, were chiefly influenced by political 
uncertainties, publication of further details of 
Chancellor Stresemann’s plan for establishment of 
a gold currency to supersede marks and further 
colossal additions to the Reichsbank’s note issue. 
Advance in the German bank rate to 90% manifestly 
could not serve to arrest the decline in mark quo- 
tations, which were forced down to the infinitesimal 


figure of 0.00000035, another new low record, and 
approximately 285,712,000 marks to the dollar. 


Subsequently there was a rallv to 0.00000100, almost 
wholly on speculative buying by German 
hopeful of with 


Bankers, 


interests 
a speedy agreement France. The 
was at 0.00000072. however, were 
not particularly over the outlook, as it is 
universally conceded that Germany cannot establish 
a sound currency until she has balanced her 
budget and instituted much needed internal financial 
reforms. With the removal of the Greco-Italian 
incident as an element of disturbance and apparent 
lessening in the strain over Fiume, interest in lire 
slackened, so that that curreney ruled steady but 
quiet, at around 4.45@4.47. Greek drachmae were 
also maintained without striking change, and the 
same is true of the minor exchanges of the Central 
European countries. 

The London check rate on 
as compared with 77.806 
bills on the 
against 5.83; cable transfers at 
commercial pet bills at 


close 


optimistic 


system 


Paris fini hed at 77.15, 
In New York 
closed at 5.98%%4, 
against 5.84; 
Agi ».82, and 
against pis a 
d the week at 5.08% 
This 


last week. 


sight French centre 
4 NQ84 


5 O78 vainst 


G91 


~ 


commercial sixt 5, 
week ago. Antwe erp franes finishe 
for 5. 0914 for cable 
compares with 4.831% ‘and 4.84! previous week. 
Closing rates on Berlin marks were 0.00000072 for 
both cheeks and cable transfers, against ©.00000090 
a week earlier. Austrian kronen continue to be 
quoted at 0.001414, the same as a week ago. Lire 
closed at 4.49 for bankers’ sight bills and 4.50 for 
cable transfers. Last week the close was 4.44 and 
4.45. Exchange on Czechoslovakia finished at 
3.0034, against 3.00; on Bucharest at 0.47, against 
0.4614; on Poland at 0.000314, against 0.000334, 


davs at 


checks and liiilidiiee’ 


, the 


and on Finland at 2.68, ibebeat 2.62 at the close 
on Friday of last week. Greek exchange closed 


cable remittances 
and 1.88 a week earlier. 


at 1.791% for checks and 1.80 for 
in comparison with 1.8714 





There were no exports. 


Continental ex¢hange trading was featured by 
strength and relative activity in French and Belgian 
exchange and further weakness in marks. Frances 
displayed an improving tendency practically from 
the start in response to a well-defined impression 
in many quarters that Germany at last admits 





the week. Trading in pesetas was not active, but 
this currency reflected the apparent improvement 


There is very little of moment te report con- 
cerning movements in the former neutral exchanges. 
Rate variations were generally unimportant and 
lthe volume of business done exceptionally light. 
_Guilders ruled steady at close to the levels of a 
| week ago. Swiss franes were slightly lower, but 
ithe Scandinavian currencies displayed a firmer 
|tendency, closing at a fractional net advance for 
! 
| 


THE 








in nolitical conditions in Spain by a gain of abou‘ 
11 points from last week’s close, and the quotation 
was maintained at about 13.44 until the close, when 
there was an advance to 13.59% 
Bankers’ sight on Amsterdam closed 
against 39.30; cable transfers at 39.3 
commercial sight at 39.22, against 
mercial sixty days 38.86, against 


at 39.28, 

, against 39.34; | 
39.30, and com- 
38.88 last week. 


Final quotations on Swiss franes were 17.73 for 
bankers’ sight bills and 17.74 for cable remittances. 


Last week the close was 17.76 and 17.7 
hagen checks closed at 18.03 and 
18.07, against 17.94 and 17.98. 

finished at 
26.52% 614, while checks on Norway closed at 
16.0114 and cable transfers at 16.05%, against 16.06 
and 16.10 Spanish pesetas finished at 
13.59% for checks and 13.6314 for cable transfers, as 
compared with 13.33 and 13.37 the preceding week. 


7. Copen- 

cable transfers at 

Checks on Sweden 

26.51 and cable transfers at 26.55, 
v 


against 
and 26.5 


)a week earlier. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 15 1923 TO SEPT. 21 1923, INCLUSIVE. 


0 





Noon Buying Rate for Cable Transfers 1n New York. 
Value in United States Money. 
Country and Monetary'—————_--__——_ 
Unit. 











| Sept. 15. | Sept. 17.| Sept. 18. | Sept. 19., Sept. 20. . Sept. 21. 

EUROPE— 3 | $ $ 3 x $ 
Austrian, krone.....--. .000014 .000014 .000014 .000014 .000014 000014 
Belgium, france ...-.-. .0488 0483 | .0481 0489 .0495 0499 
Bulgaria, lev.......- 009643  .009600 | .009517 .009757 | .009704 .009643 
Czechoslovakia, krone .029998 .030002 .030032 .030026 .030018 030035 
Denmark, krone_---.-. .1804 18il 1815 -1806 .1806 .1804 
England, pound sterl- 

TEESE 4.5430 4.5427 4.5372 4.5377 4.5436 4.5417 
Finland, markka_-__-- .026756 | .026608 | .026644 .026791 | .0266 026839 
‘France, franc........ 0588 0582 | 0576 | 0584 0590 0589 
Germany, reichsmark .0900060637 1 .60000009556 .00990000 493' .00000900491 90000690824 .0900060074 
Greece, drachma_..-.- | 018820 | .018689 | .017917 .018080 .018050 .018030 
Holland, guilder___-_- ; .3931 3935 .3931 3930 3931 .3930 
Hungary, krone. ..-.. | (900056 | 000055 | .000055 | .000055 , .000055 = .000053 
Bs Ms cok ncnooee | .0444 0441 0439 .0444 0448 0448 
Norway, krone___.--.| .1605 1605 | 1604 .1604 .1606 .1604 
Poland, mark__..._- ! 0000035, .0000035 .0000033 .0000032, .0000033 .0000031 
Portugal, escudo___-_- .0407 | 0406 .0408 .0416 .0407 0405 
Rumania, leu__....-- -004678 | .004665 , .004626 | .004642  .004643 .004631 
Spain, peseta__.____- | .1346 | .1349 1349 .1348 1351 .1353 
Sweden, krona___._-.- 2655 2654 .2654 2654 2654 .2653 
Switzerland, franc.._, .1778 .1770 .1766 1767 1771 .1770 
be 7 va dinar...) .010878 | .010873 | .010863 . .010830 .010868 .010854 
China— 

Chefoo tael_.....- .7258 .7250 .7246 7254 .7279 -7321 

Hankow tael___.._- | 7313 .7204 .7200 .7208 .7233 .7271 

Shanghai tael_____-_ | .7080 .7090 .7078 .7081 -7105 .7161 

Tientsin tael_____- 7317 .7308 -7304 .7313 .7338 .7379 

Hongkong dollar_..; .5250 .5249 .5236 .5241 .5250 .5275 

Mexican dollar___. .5120 5109 5114 5125 5129 .5164 

Tientsin or Pelyang .5121 .5113 5113 5117 .5146 .5158 

rere 
Yuan dollar_.__.._. 5121 .5138 .5129 .5142 5154 .5167 
India, rupee_._...__- .3057 3057 3059 3062 3076 .3080 
POTOR, FOR. ncccacece 4841 4842 4845 4852 A855 4856 
Singapore (S.S.) dollar .5317 .5317 .5321 5313 56325 .5317 

NORTH AMER.—} | 
Canada, dollar_____- .976130 | .976244 | .976123 .976089 | .976036 .976247 
a eae -998750 | .998750 | .998750 .998750 | .998813 998813 
Mexico, peso._._____ .486875 | .485833 | .487188 | .487031 .486875 .485781 
Newfoundland, dollar, .973594 | .973828 | .973672 | .973594 | .973594 , .973828 

SOUTH AMER. —! 

Argentina, peso (gold), .7451 7455 .7493 7541 .7598 -7605 
Brazil, milreis_______ .0980 .0979 .0980 .0980 .0978 .0978 
Chile, peso (paper)... .1252 .1256 .1255 1255 | .1254 .1254 
Oruguay, peso---_-_-- | .7451 7415 .7438 .7487 .7508 .7543 





South American exchange conditions were not 
essentially altered. 
the check rate finishing at 33.50 and eable transfers 
at 33.60, as against 32.90 and 33.00 a week ago, |} 
Brazil closed at 9.80 for checks and 9.85 for 
transfers, the same as last week. Chilean exchange 
was slightly firmer, at 12.75, against 125<, while 
Peru advanced to 4 25 from 4 05 a week ago. 

Far Eastern exchange reflected large transactions 
in the silver market at London and Chinese currencies 
were correspondingly firm. Japanese exchange quo- 
tations have been resumed but are as yet little more 
than nominal. Hong Kong closed at 527%4@53\, 
against 52146@5234; Shanghai, 72@7214, against 
71144@71%; Yokohama, 4834@49, against 4814@ 
4834; Manila, 4934@495¢ (unchanged); Singapore, 

5314 @53% (unchanged); Bombay, 31@3134, against 
3034@31, and Calcutta, 31@3114 (unchanged). 


ut 


cable 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,112,799 net in cash as a result of the cur- 
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renc} movements for the week ended Sept. 20. 
Their receipts from the interior have aggregated 
$4,973,962, while the shipments have reached $861,- 
163, as ver the following table: 








| CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of | Gain or Loss 
Week ending Sept. 20. Banks. Banks. | to Banks. 
| 
Banks’ interior movement_-_-_..---_- ' =6©$4,973,962 $861,163'Gain $4,112,799 





As the Sub-Treasury was taken over by the Fed- 
6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 

AT CLEARING HOUSE. 








Friday, 
he Sept. 21 





| rnursday, | 
Sept. 20. 


Saturday, 
Sept 15. 


Tuesday, 
Sept. 18. 


Wednesd’y, 
Sept. 19 


Aggregate 


Monday, | 
for Week. 


Sept. 17. | 





BS $ Bs z 
71 oo 000! i09. 000 000 67 000, 000 74,000,000 85 000, 000 68,000,COOICT. 474 000 ,000 











Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


table indicates the amount of bul- 
lion in the principal European banks: 


The following t 





Sept. 20 1923. Sept. 21 1922. 
Banks of - - _ - - — ——— -—--- - -— 
Gold. Silver. Total. Gola. Silver. To tal. 
£ £ £ j £ £ 
England __'127 648,696 127 648, 696 127,426, 311) 27 426,811 
| France a__146,956,221 11,760,000 158,716,221 143,363,167 $3 440 0001 54 803 ,167 
Germany -| 28,244,350 b3,475,400 31,719,750 50.111,430 1.198,250 51 ,309 ,680 
Aus.-Hun_ 10,944,000 2,369,000 13'313 ‘000 10.944.000 2, 369, 000 13,313,000 
Spain 101,032,000 26,397,000 127,429,000 100,936 000 25,779,060 126,715,000 
Italy._____| 35,649,000 3,021,000 38,670,000 34,616,000 3, 077. 060, 37,693,000 
Netherl'ds. 48,483 ,000 866,000 49,349,000 50,496,000 731,000 51,227,000 
Nat. Belg. 10,789,000 2,388,000 13,177,000 10,664,000 1,741,000, 12,405,000 
Switz’land. 21,063,000 3,978,000 25,041,000 20,293,000 4,604,000 24,897,000 
Sweden 15,148,000 wee 15,148,000 15,210,000 : ' 15,210,000 
| Denmark . ; ,648 000 244,000 11,892,000 12,683,000 22 30, 000 wr ery 
Norway 8,182 000 ‘i 8,182,000 8,183,000 - _...| 8,183,000 
Total week 565,787 267 54 498,400620, 285 >, 667 584, % 26, 408 51, 169, 2: 501636 ,095 ,658 
| Prev. week 566 '872.119 54,785, 100621 ,657 ,519 584,9 2,362 51,190 ,050.636 ,122 412 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 















Will Sinaia Sundin’ Yes, lf We 
Preserve Democracy in an 
Industrial Sense. 

In a recent issue of one of the Hearst papers, three 
articles by special writers invite our attention. B.C. 


Argentine currency improved, | Forbes calls to our notice forcibly the fact that our 


comfort-blessings, on the surety of which we depend, 
too often without a thought, are due to the initiative, 
insight, acumen, industry, of what we may term our 
common “business.” George W. Hinman discusses 
the reputed influence and control of “public opinion” 
as to our business relations, and with special refer- 
ence to the then pending coal strike, showing that the 
final settlement of the controversy will and must be 
by and between the interested parties themselves, 
with a minimum of yielding to so-called public opin- 
ion. While Bruno Lessing engages in a short inquiry 
and reflects the view that patience and hard work 
will cure many of the evils of the after-the-war world, 
if they are to be cured, and if democracy is to survive, 
rather than the schemes of altruists and philan- 
thropists. 

It is not entirely a coincidence that these three 
writers should have hit upon these topics in a single 
issue, for they are related topics, and each bears 





upon fundamentals of our own and the outside 
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world’s future. For instance, what we term “de- 
mocracy” in a political sense, it appears to us, will 
not survive unless we shall preserve democracy in an 
industrial or economic sense, and neither, in the 
long run, can escape the slow influence and moulding 
of public opinion. The fault of to-day is that public 
opinion, as to great masses of the people, is inert 
and apathetic, while in factions, cliques and societies 
it is over-active, biased, and even violent, spreading 
propaganda among the ignorant and burdened that 
tend to destroy our original democracy. Some time, 
and it may not be long, we will, if we do not “watch 
our step,” be called upon to decide between autocracy 
and socialism. 

So indispensable to our political and social life 
are our commercial and industrial institutions, as at 
present constituted under a government of “liberty 
under law,” that, in our own view of the matter, we 
must preserve individual initiative and ownership in 
business or political democracy will perish with the 
disappearance of industrial democracy. For we do 
not define industrial democracy, as do some of the 
fanatical theorists, as something to be attained by 
law and Government. It is a fact here and now. It 
gives to us, as one of these writers shows, our great 
material progress, without which we could not have 
our high spiritual estate. And should free individual 
initiative and ownership ever be submerged in Gov- 
ernment-controlled industries, whether that control 
be autocratic or socialistic (one in fact though dif- 
fering in form) there would no longer be a true polit- 
ical democracy and public opinion would be as pow- 
erless and useless as a fifth wheel to a coach. 

We do need patience, for growth is slow. It is al- 
ways easier to tear down than to build up. War and 
war’s brood of evils, selfishness, hate, fanaticism, 
hurry, intolerance, poverty, superstition, greed and 
their progeny, are not exorcised in a day, while yet 
States are struggling to emerge from political toils 
and industries and peoples are striving to restore 
and recuperate. Work is the panacea above all oth- 
ers. But thought also is necessary, for a democracy 
that does not ponder long and deeply its own prob- 
lems is subject to every wind that blows. It is not 
the impractical idealism that would vote or legislate 
everything needed or desired into existence that is to 
save us, but the reflection and judgment of peoples 
who think strongly while they work eagerly and con- 
tinuously. And if we consider that our present form 
of government was instituted and is framed to give to 
each of us, as loyal citizens, just this kind of liberty 
we will try to restrain those who are trying to alter 
and amend its original charter that they may fasten 
their favorite, though too often futile, ideas upon its 
organic structure. 

For example, and we do not discuss now the advis- 
ability of such a course, municipal ownership of pub- 
lic utilities may possibly exist in and under the gen- 
eral form of our democracy, but if this must lead 
eventually to the nationalization of mines and rail- 
roads, then we must consider seriously the effect 
upon our future social, economic and political life. 
What will “public opinion” have to do, imme- 
diate or eventual, upon the cut and dried purposes of 
a Government in which control is already vested? 
What new comfort-blessings can spring into being 
when initiative and enterprise are no longer common 
properties of a common “business” which brings its 
own rewards? What will patience and work accom- 








plish when that patience and toil are the leaden. 


apathy and drudging moil of human beings who can- 
not think or act for themselves—the slaves of the 
State? 

If, as we so often say, ours is the best Government 
so far instituted among men, it should be preserved 
in its essential integrity, and not frittered away 
piecemeal to clan, interest or untried theory. Not 
being perfect in administrative detail, a goal never 
to be reached, it may be altered in conduct rather 
than form, in law rather than Constitution. There 
is no half-way house in the preservation of principle. 
That which has served well and brought that sort of 
life which ever increases comfort-blessings; which 
gives to capital and labor, employer and employee, 
the right to negotiate, contract and arbitrate—the 
latter as common citizens of a common country— 
which gives to public opinion, though slow forming, 
the right to form and be heard and express itself in 
ballot as well as voice; which, through its individ- 
ualism protects and prospers each after his own way 
—that Government, a representative democracy, 
ought not to perish and will not while men are free 
to work, to have and to hold. 








“The Ancient Landmark,” the Constitution 

of the United States. 

When the great West, now the centre of the life 
and commerce of the country, was first surveyed, at 
each intersection of township and range there was 
“planted” or erected a “monument,” that in times to 
come those who “entered” the land and settled upon 
it, might have an unchangeable landmark from which 
to measure the section, or subdivision thereof, they 
sought to own and convert into a home. An appro- 
priate penalty was prescribed for the removal or 
change of this sunken stone. And to-day the fee- 
simple title to innumerable homes rests upon this 
original survey and its landmarks. 

It has seemed wise to those who have been planning 
Constitution Week to begin the study of the Consti- 
tution of the United States by considering it as a 
landmark from which we measure the liberty and 
progress of our citizenry. And this is well, for our 
Constitution marks a point in time when there arose 
a nation of indestructible States brought together 
into an inviolable union. And it must appear that 
the content of the Constitution, all-important as that 
is, cannot be considered as something mobile and 
changeable at the will of the people, save we recog- 
nize, that, insofar as it becomes our guide, it remains, 
and must remain, in spirit and largely in form, as it 
was in the beginning, or our advance in progress, as 
far as government is concerned, will be without direc- 
tion and commitment. Putting by changes which 
may be effected by revolution, the Republic cannot 
exist save and alone as the Constitution permits. 
Peaceably, and after due consideration, a sovereign 
people may abolish its Constitution and erect a new 
form of government, but as long as the present Re- 
public remains it will continue to exist under the 
permission and by the direction of its charter—the 
Constitution of the United States. 

And the first parallel to be drawn from the con- 
sideration of the Constitution as an ancient land- 
mark is that to change this charter, to give it a new 
front and a new place in time, is to alter and confuse 
all the liberties, institutions, and sovereign judg- 
ments, of the people who inherit the Government. 
Not that it may not be amended in keeping with its 
original intent and purpose, but that amendments 
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which remove it from its purpose destroy the land- 
mark. Nothing can be more clear than that the 
abolition of one of the co-ordinate branches of the 
Government, in whole or in part, would be a change 
of intent and a removal of the landmark. Being both 
a code and a charter the Constitution must be pre- 
served if the Government of which it is the written 
exponent is to stand. To take away from the judi- 
cial power of the Supreme Court, to add to the power 
of Congress or to increase the duties of the Execu- 
(ive in his relations to the people beyond the domain 
of the enforcement of laws, is to destroy the equi- 
librium of the vested powers of these independent 
and thus to remove the landmark and 
place all our liberties and lives at the mercy of the 
whims and caprices of the future. 


divisions 


Against a background of suppressed individual- 
ism, of monarchical tyranny, men declared them- 
selyes possessed of God-given inalienable rights to 
life, liberty and the pursuit of happiness and set up 
a Government that these might be preserved. Our 
Constitution is a written description of that Govern- 
ment to which all subscribed by the sovereignty of 
Convention and State approval. They divided this 
Government into three parts, each independent, all 
mutually sustaining, thus constituting the Govern- 
ment servant, not master. This Constitutional Gov- 
ernment, therefore, by the very reason and act of its 
creation became one of limited powers, one of spe- 
cific purpose, unchangeable—to preserve the indi- 
vidual—a natural sovereign. To preserve him in his 
inalienable rights against the encroachments of his 
fellow freemen—against also the encroachments of 
his Government upon himself—and against mon- 
archy ever seeking to reassert power and socialism 
ever seeking to undermine liberty. The supreme in- 
tent and purpose of the Constitution is to plant a 
landmark for the progress of a people in life, liberty 
and happiness. Take away one division, take away 
one inalienable right, by amendment to the Constitu- 
tion, and the form and purpose, the perpetuity, of 
the Government thereunder disappear. This liberty, 
as was so clearly seen, could exist only under law— 
and law is the life of the Republic. 

Change the divisional co-ordination of this Goy- 
ernmental structure and it fails. Law therefore is 
not supreme, but the will of the people crystallized 
into Government as made and provided by Constitu- 
tion. Law has three aspects—its making and en- 
forcement, and its adjudication. None of the divi- 
sions can exceed its powers. Each derives from the 
spirit and letter of the written Constitution. All 
are bound by the landmark of Constitutional or 
Original Law. Nor can either escape its duties. If 
the preservation of the individual is the purpose of 
Government, the Supreme Court acting by and un- 
der the Constitution must preserve the inalienable 
rights not only against Legislative and Executive re- 
straints but against the Government itself seeking 
domination by new laws or by new Amendments 
changing the intent. 

If we had no landmark we could have no defined 
liberty. If we can take up the sunken stone and 
move it we can have no certainty of course or assur- 
ance of continuance. Not that the Constitution may 
not be amended, but that an amendment, as a law, 
which changes its intent and purpose, which destroys 
its soul, must be declared, somehow, by the only ad- 
judicating or explaining power, out of harmony, and 
therefore null and void. The suppression of one in- 





alienable right leads to the seemingly “lawful” de- 
struction of others. We must not deface the land- 
mark—lest we be unable to read its purposes. There 
must be a key to every code. And the key to our 
Constitutional code is the inalienable rights of the 
individual, to chose, to toil, to own, and to build his 
ideas into enduring forms for family and for fortune. 





The Newspaper Pressmen’s Strike. 

Aimost exactly eighteen months ago a labor union 
in this city indulged in a characteristic and sugges- 
tive freak, in consequence of which the morning 
journals were not on sale as usual, and when copies 
were obtained they were found cut to eight pages, 
the pressmen having suddenly quit work. This week 
the folly has been repeated, the pressmen having 
abandoned their posts at midnight on Monday. In 
1922 the men returned, after talking a few hours, 
and so the journals reappeared in usual form. This 
time the break has continued through the week and 
still remains open. Meanwhile the morning journals 
have managed to issue eight-page papers, at their 
different plants, but carrying at the top of the first 
page the familiar heads of ten journals and a special 
headline “The Combined New York Morning News- 
papers.” In like manner the eleven evening news- 
papers have been issued in abbreviated form, carry- 
ing the headline “The Combined New York Evening 
Newspapers.” Thus twenty-one daily papers have 
been affected. 

On Feb. 22 of last year the decision of an arbitra- 
tor ended (as was supposed at the time) a long con- 
troversy between the publishers and their pressmen. 
An agreement was made, to run 18 months from 
March 1, and both sides had bound themselves to ac- 
cept it, but the men repudiated it the night before it 
was to take effect, this repudiation and their strike 
constituting their 1922 freak. The contract expired 
the 1st of the present month (Sept. 1) and this year’s 
freak consists in suddenly deserting the pressrooms, 
while negotiations were still pending, the “outlaw” 
strike being ordered at a meeting of a small minority 
of the more than 2,000 members of Web Pressmen’s 
Union No. 25, a local part or chapter of the Interna- 
tional Printing Pressmen and Assistants’ Union. 

The “Call,” a journal owned by and representing 
union labor, of course had no interruption and en- 
joved a temporary advantage as well as increased 
notoriety. Boasting over this, it calls its “great pub- 
licitv success” fortunate, “if the lesson of the strike 
can be equally well impresed on the public,” an opin- 
ion in which we concur, although not concurring 
with the deduction “that no labor controversy can be 
finally settled until it is settled with the acqui- 
escence of labor,” meaning that labor must get all it 
Clamors for and will keep on repudiating contracts 
until it does. The “Call’s” own explanation of “why 
the pressmen struck” contains this paragraph: 


“On Feb. 21 1922 Judge Martin T. Manton of the 
U. 8S. Court of Appeals, acting as arbitrator for the 
newspaper publishers and the web pressmen, handed 
down a decision which was hailed by the publishers 
as a final settlement of many issues between the par- 
ties. Ever since that decision the pressrooms have 
been in a turmoil. [Italics our own.] At the ter- 
mination of the contract on September 1 of this year, 
almost every issue supposed to have been settled in 
1922 was still foaming on the surface. Furthermore, 
the pressmen, remembering their bitter experience, 
would have nothing to do with arbitration. They 
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were not even in any mood for long delay in negotia- 
tions. Finally, despairing of an agreement, they 
struck. The publishers have lost far more than they 


ever could have gained from the notorious Manton 
award.” 


To its own question how could an arbitration de- 
cision make so much trouble, the “Call” replies that 
Judge Manton tried to accomplish something be- 
yond the power of any arbitrator. At the demand of 
the publishers, says the labor spokesman, he upheld 
them in insisting on a change in the working rules 
whereby certain “control” over the pressrooms had 
been granted to the men. His decision gave the em- 
ployers complete discretion as to certain matters, 
such as changing the number of men to be employed 
on a press, the shifting of crews from one press to an- 
other, removing foremen out of union jurisdiction, 
and so on. He seems to us to have merely declared 
anew the ancient doctrine that an employer makes 
his own working terms and under conditions pre- 
vailing in an open market the employee accepts them 
or refuses them and goes away. 

It is not needful in this article to discuss at length 
the rules of the printing trade. The patent fact is 
that the publishers proposed three arbitrators in 
1922, the men insisted on having only one, and car- 
ried their point; the labor organ’s statement that 
they have been “foaming” and “in a turmoil ever 
since” must be accepted as literally true. Not hav- 
ing obtained from arbitration what they wanted, 
they have been ugly over it, and now they rush into 
an outlaw strike, by an impulsive and minority vote, 
refusing to wait for negotiation. 

On their part, the publishers stand firm, serving 
on Wednesday a notice on the head of the Interna- 
tional Union that they will have no further dealing 
with the local union, that they look to him to carry 
out his promised and lawful action to revoke the 
charter of the defiant local and charter a legal union 
in its stead ; meanwhile, say the publishers, they will 
continue printing as they have been doing since Tues- 
day, but will arbitrate any and all questions with 
either the International or any local and legal union 
created by it, just as they had previously agreed to 
arbitrate. On Thursday the International head de- 
clared the offending local to be suspended and “out.” 
Yesterday representatives of the publishers and of 
the International after several conferences reached 
complete agreement on a new contract but which 
involves the formation of a new local union. 

If we suppose, for the argument’s sake, that the 
publishers are unfeelingly greedy and all the merits 
(especially the “humanity” merits) are with the 
men, even then the latter are left no decent excuse. 
By deserting their posts without even an hour’s 
warning and while negotiations were still pending, 
they have inflicted great loss and much trouble not 
only upon the publishers but upon the public, for 
even if we imagine the population of this huge city 
might be no worse off because of a temporary escape 
from evening journals on the streets at nine o’clock 
in the morning and because of a little halt adminis- 
tered to the “newspaperitis” disorder, many thou- 
sands of advertisers, large and small, have had their 
business disturbed, by no fault of their own, and the 
suspension of all “Wanted” notices may work great 
additional inconvenience and even distress to indi- 
viduals. The strike is therefore heartlessly selfish 
as well as silly, as indifferent to the public right and 


But it may be worth its cost to all parties, if what 
its journalistic spokesman deems its “lesson” is 
rightly understood and sufficiently impressed, for 
it is perfectly plain, to all who have an eye and a wil- 
lingness to see. Whom the gods would destroy they 
first make mad, says an old heathen proverb. It is 
not supposable that God wishes to “destroy” any- 
body, but most reasonable to suppose he would de- 
stroy the folly and sinfulness of men; so he allows 
them to butt their heads against His immutable laws. 
Labor unionism, gone mad, is rushing to its own de- 
struction—a destruction in no cruel sense but in a 
beneficent and therefore desirable one, for the dupes 
of unionism are freeing themselves, along with the 
rest of the public, without understanding what they 
are doing, by forcing the spread and the triumph of 
the open shop. 

This is the significant and encouraging truth 
which gives real public importance to what might 
otherwise be regarded as a mere transient though 
silly and troublesome freak. 








Railroad Progress and the Public Welfare. 

A persistent delusion is that railroads are owned 
by a comparatively small number of rich persons, 
the commonest form of it being that the owners are 
Wall Street and the transportation policies of the 
country are dictated by a little coterie of bank direc- 
tors. Figures showing the wide distribution of rail- 
way ownership have been printed from time to time. 
Among the latest are some given out by Chairman 
Louis W. Hill, to answer the question of ownership 
of the Great Northern. At the close of 1922, he says, 
the 2,494,730 outstanding shares of stock belonged to 
44,314 organizations, institutions, and men and 
women in all walks of life. The holders were 24,416 
men, 18,118 women, 1,616 insurance and miscella- 
neous corporations, and 169 hospitals and charita- 
ble, educational and religious institutions. In only 
3,286 instances were more than 100 shares in a single 
ownership; 28,449 owners have from one to twenty 
shares each, and 12,579 hold from twenty to a hun- 
dred shares each. The average holding was only 
56.2 shares. 

Dividends have been paid since 1891—at the an- 
nual rate of 7% from 1900 to 1921, then in 1922 fell 
to 514% and in the present year to 5%. Many insur- 
ance companies, both fire and life, and many savings 
banks are security holders in this as in many other 
roads, and in that manner the ownership of roads, 
represented by bonds as well as stocks, is still more 
widely distributed, since the person whose savings 
in the form of bank deposits or insurance policies is 
partly invested in railways is owner and partner in 
them, his trustees having invested on his account and 
with his funds, though he may not have a single share 
or a single bond standing in his own name. Figures 
resembling these have been made public from time to 
time by other roads, notably by the Pennsylvania, 
and in some instances there has even been an increase 
in the number of holders and a decrease in the size 
of holdings, which indicates growing wideness of 
distribution in ownership. Monopoly is a bugaboo, 
but it would tax imagination to see enough holders 
combining to form an aggressive and selfish major- 
ity control, and although women are going increas- 
ingly into business and are showing a business keen- 
ness with which the sex was not formerly credited, 





welfare as the anthracite strikes are. 





the fact that 40 %of the Great Northern sharehold- 
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ers are women does not suggest alarm about a giant 
monopoly (say a land octopus) stalking over our 
country and trying its digestion upon farms and 
dwellings. 

Such direct appeals to reason as the New York 
Central, for instance, has made in many advertise- 
ments, show an appreciation of public duty and a 
compliance with it, as well as good practical sense. 
This is not the natural manner of the monopoly, for 
that monster is aware of its own power and proceeds 
(according to the popular notion) in disregard of 
what anybody thinks. Sure of its prey, it would not 
spend any of its gains in trying to talk to the public, 
it would not take any trouble to explain anything. 
On the contrary, the conduct of railway executives 
is exactly what would be expected of able men, aware 
of the trust responsibilities in their hands and labor- 
ing to do their possible best in trying circumstances. 
Their difficulties are aggravated by public indiffer- 
ence, which is itself due to misunderstandings. The 
Great Northern reports that it has managed to com- 
plete an improvement plan costing some 50 millions, 
and expects good results therefrom; the Illinois Cen- 
tral reports some 145 millions of improvement under 
construction or authorized, and the Long Island is 
also expending largely upon improvements. Yet all 
roads are menaced with increasing fuel costs, and a 
late story is that the “Big Four” Brotherhoods are 
“understood” to be planning for undoing such wage 
cuts as have been made in the last few years. 

Vice-Chairman Robert 8S. Binkerd of the Eastern 
Roads’ Committee on Public Relations (a timely 
because necessary committee with, unfortunately, 
too much work to do) replies to an open letter by 


Mr. W. G. McAdoo to Mr. Couzens of Michigan, one 


of the radical Senators who seem determined to take 
a hostile attitude towards transportation. It is of 
course natural and permissible for Mr. McAdoo to 
defend his own work as Railroad Administrator and 
to insist that the seizure of the properties was both 
unavoidable in emergency and rendered lasting pub- 
lic service, but Mr. Binkerd controverts his state- 
ment that featuring the Government’s loss of a sum 
approaching two billions in operating the roads “is 
part of a program of deliberate and malicious propa- 
ganda”; on the contrary, he affirms, these are not 
figures of the railway executives but the Govern- 
ment’s and are a part of its own records. He consid- 
ers the Government assumption of the roads right, 
in the circumstances, but it cost enormously; the 
ability of Government to use the roads as war agen- 
cies “made Government operation in war a necessity ; 
it was not that private operation had been ineffi- 
cient in time of peace.” 

Mr. Binkerd’s statement that the seizure was a war 
necessity and justified itself by results does not agree 
with the “Chronicle’s” contention that it was an 
egregious blunder and that efficiency could have 
been had by leaving the control undisturbed; how- 
ever, this is a matter of opinion, and one which can 
never be brought under universal agreement. But 
“it cost enormous sums of money,” says Mr. Binkerd, 
and in this he is indisputably right. Deficits were to 
be expected, he adds, but they might have been 
smaller had rates been increased to meet the greatly 
increased operating costs due, in great part, to the 
wage raise immediately declared and also made 
retroactive. At the return to nominally private con- 
trol, the roads, says Mr. Binkerd, found about 2,100,- 
000 men on the pay-roll, and steadily reduced this 





number until, in the second half of 1922, they did 
with about 1,600,000 men as much work as with over 
two millions in the latter half of 1920. The impor- 
tant question, as he pointedly puts it, is no longer 
the old story of defects of the Governmental admin- 
istration but just this: “arg the roads carrying the 
nation’s commerce efficiently and at reasonable 
cost,” and “shall the course of legislative and Gov- 
ernmental regulation be such as to permit them to do 
their work efficiently and economically in the fu- 
ture?” 

The records under the Act of 1920, correctly says 
Mr. Binkerd, show that the roads have effected the 
greatest improvement in all transportation history; 
there is hardly a detail of performance in which, 
especially in this year 1923, they have not “set a new 
record for the entire railroad world.” We believe 
that the sober judgment of history will recognize this 
statement as true, but to retain the accomplishment 
and further improve upon it an intelligent public 
opinion is indispensable. For the railroad baiters 
are active and persistent, continually appealing to 
the superficial-minded, and they, not the conserva- 
tives, seem to get the readier hearing. So the direct 
addressing of security holders by some railroad ex- 
ecutives is good sense; and, as women are now figur- 
ing largely in security ownership, Mr. Atterbury of 
the Pennsylvania did well some time ago in appeal- 
ing to them to take some more active part in guard- 
ing their own direct personal stake in the welfare of 
our roads. 








The New Diplomacy Versus the Old. 

The coming of Mr. Lloyd George, October 5th, to 
this country for the first time, has awakened wide 
interest. He is reported as shy to making definite 
engagements; which is not strange, as the situation 
is altogether new to him and he is keenly conscious 
of being the subject of sharply diverse criticism, but 
wherever he may speak, he will be eagerly awaited 
and listened to by a multitude. 

For some years he has been in many relations the 
dominant figure in Europe; and while he has sought 
publicity and talked much he has ranged over so 
wide a field and been so diverse and unstable in 
his positions that despite his strong and apparently 
open character and his brilliant abilities, there is 
room for much difference of opinion both as to the 
man himself and as to his career in *he past and its 
future possibilities. 

Happily a new book from the press of Doran gives 
us such material for an understanding of the circum- 
stances in which Mr. Lloyd George was placed, and 
some of the men with whom he was most intimately 
associated, as well as for an estimate of the man him- 
self. The book is by the anonymous author of “The 
Pomp of Power,” now known to be Mr. John Law- 
rence Lyon, long a resident of London and Paris, for 
some years proprietor of the English “Outlook,” a 
man intimately acquainted with many of the promi- 
nent actors in recent events.* We can only allude to 
those facts of the book which bear upon the subject 
in hand. 

As there are to-day two widely different theories 
of government, so there are two different methods of 
diplomacy. The English theory of government, 
which is the one widely maintained, was formally de- 
fined by Mr. Lloyd George at a meeting of the Allies 


*“When There is No Peace,’ by the author ef “The Pomp of Power.” 
Doran. 











Sept. 22 1923.] 


THE CHRONICLE 





1287 








in July 1917. It is to the effect that it is the province 
of the Government to decide the effort which the 
country should be asked to make to attain the object 
in view, and to determine what forces should be used 
and where they should be sent; and only then does 
the role of the Commander-in-Chief begin. On the 
other hand, the German theory, which has been long 
in practice and has been recently stated by General 
Ludendorff, is, that the whole duty of the Govern- 
ment is to second and carry out the designs of the 
High Command. Its failure to do this, he holds, was 
the main cause of the defeat of the army. 

Our author finds a similar contrast between the 
Old Diplomacy which stood in close connection with 
the Government, and,asasmallg _ up of picked men, 
represented and carried into effect its objects; and 
the New Diplomacy, which may be operated by any 
man in power with such agencies and methods as he 
may determine. Of this Mr. Lloyd George is a su- 
preme example. 

As illustrating the older school we may recall our 
own representatives. Franklin and Jay and Gal- 
latin and Rush, Charles Francis Adams and Wil- 
liam H. Seward; Talleyrand, Maeternich and Gort- 
chakoy, of the Continent; Castlereigh, Canning, Lord 
Stratford de Redcliff, Lord Lyons, Odo Russell and 
Sir Henry Elliott of England. 

Our author notes the conditions under which 
alone any form of Government can produce diplo- 
mats who will properly represent it. In 1868 Bis- 
marck, in addressing the Reich, said: “Constitu- 
tional Government is impossible if the Government 
cannot rely upon one of the greater parties, even in 
such exceptional matters as are not entirely to the 
taste of the party. If the Government has not at 
least one party in the country to which it stands in 
this relation, it degenerates into coalition Ministries 
and its policy betrays fluctuations which have a 
very prejudicial effect upon the State itself, and 
more especially upon the conservative principle.” 
How important is this statement is shown in our own 
history since the war. It goes far also to explain the 
wide difference between the policies of Germany and 
England as to the dominance of the military. Von 
Moltke wrote: “There can be no doubt that every 
State requires a Government suited to its individual 
idiosyncrasies. A Constitution like that of England 
gradually developed out of the character of the na- 
tion could never be transferred to the continent of 
Europe.” Germany to-day is in the condition sug- 
gested. It has been trained to accept military domi- 
nance and its Government is dependent for such 
strength as it has upon the combined support of va- 
rious political groups, which agree only in measures 
of evasion and delay. 

Mr. Lloyd George came into office with a coalition 
Government, and his policy developed out of that. 
He sheltered himself behind the Royal Prerogative 
in the matter of honors; he impinged upon the pre- 
rogatives of Parliament, first, by largely escaping 
from its control; and second, by the practical aboli- 
tion of the collective responsibility of the Cabinet. 
He began to concentrate all power in his own hands, 
until even the Foreign Office became confused with 
“10 Downing Street,” and Cabinet responsibility 
could be described “as a joke,” and he developed the 
private secretariat, which originated in the war, un- 
til the staff, which in 1917 numbered 19, by 1922 had 
grown to 114, responsible only to him, surrounding 


and even his official colleagues and foreign represen- 

tatives. The work on the League of Nations was 

actually controlled by it, because as was said in its 

defense, “the Dominions preferred to correspond 

with it, rather than the Foreign Office.” 

Our author refers to the obvious truth that it is a 

source of strength for a country to have a firm and 

certain foreign policy upon which others know they 

can depend. Any other course is sure disaster. It is 

also an advantage when, as formerly, proposals and 

counter proposals were transmitted through pre- 

scribed channels and not exposed to the danger of im- 

patience, anger, or ill-considered words of ardent men > 
discussing across a table, and decided between break- 

fast and dinner. And again: “It is only by a policy 

of uniform prudence and consistency, one which will 

inspire our adversaries with respect, and our allies 

with confidence in our firmness, that we can emerge 

from the present maze. Ina word, Mr. Lloyd George, 

as Prime Minister, became practically the President 

of the country, with infinitely more power than the 

President of the French Republic and the French 

Prime Minister combined, and also more than the 

President of the United States, who is practically his 

own Prime Minister. If “a Foreign Office delivered 

over to a band of amateurs would soon be in a sad 
plight,” what is to be said of one that is superseded 
by a superior who is pre-eminent for his opportun- 
ism? ‘Between 1920-22 there were five Prime Min- 
isters in France, but they all said the same thing; 

while during the same time Mr. Lloyd George made 
over twenty irreconcilable pronouncements.” M. 
Cambon once remarked: “They say that the old 
diplomacy adored secrets and talked little, but I find 
that the new diplomacy talks too much.” M. Poin- 
care, with a Government behind him, called this 
method “Cinema Diplomacy.” 

It is Diplomacy by Conference, which is now in 
vogue, and in which Mr. Lloyd George has been es- 
teemed a master. He rode to a fall, beginning at 
Genoa, where he intended to solidify his predomi- 
nance in European affairs; but did not attain results. 
He represents a political system guided by unin- 
formed politicians who are obliged to depend upon 
others for even elementary knowledge, making trea- 
ties simply in view of the next general election, as 
over against trained diplomats who are bound to 
carry out the instructions of their Foreign Office and 
have no personal interests of their own. 

He will be welcomed here for the great position he 
has occupied, as he will be honored for his personal 
character and remembered always in connection with 
the great events in which he has filled so large a 
place. We can only add that politics lags far behind 
the pace set by the ideas which are uppermost in the 
world to-day. Those ideas of a larger life of freedom 
to attain the purpose of God in human well-being 
are echoing in many hearts, and will shape the com- 
ing years. 








Philadelphia’s Greatest Product—The 
Constitution of the United States. 


The present has been Constitution week, and the 
Girard Trust Company of Philadelphia, believing 
that never since the early years of the existence 
of this country has it been more necessary than it is 
now that feelings of respect and reverence for the 
Constitution of the United States should be main- 
tained in the minds and hearts of all our people, lest 





him, executing his will, and standing between him 





ill-advised attempts at change be made, has de- 
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voted the September issue of ‘‘The 
the subject. The letter, after praising the work the 
American Bar. Association is doing in behalf of the 
Constitution, prints an article from the pen of 
Ira Jewell Williams which deserves wide circulation 
because it proves so conclusively that it was 
until adoption of the Constitution that order 
and stability were restored in the new republic. 
Says Mr. Williams: ‘‘The adoption of the Constitu- 
magic, 


tion brought to an end. 

dreadful disorder and under the Articles of 
Confederation. The nation has almost forgotten 
these ‘darkest hours before the dawn of our American 


day.’” Ti s printed in “The Girard 


he article in fulla 
Letter’ is as follows: 


The “Girard Li carries on its pages frequent stories 
of Philadelphia’: triumphs in trade and commerce, its achieve- 
ments in science. Philadelphia’s greatest achievement, its 
finest gift to mankind, was along a different line. The 
Constitution of the United States, which marked an era in 
the politics of mankind, has been called the “Constitution of 
Philadelphia.’’ It has come to pass that the two greatest 
documents in the world are the Charter of Runnymede and 
the Constitution of the United States. 

Too few realize that America and Philadelphia gave to 
the world a unique product in the science of government. 
For the Constitution was wholly without prototype. Pre- 
vious federations and leagues there had been, but all were 
based on the theory of requisition. 

Now the Constitution created a Federal (and national) 
entity having four new and distinctive features: 


(a) Division into executive judicial and legislative departments (the last- 
named a bi-cameral legislature) ; 


(b) Acting directly on individual citizens 
Federation) ; 


(c) “Armed with the power to tax’’: 


(d) The judiciary empowered and sworn to enforce the Constitution as 
“the supreme law of the land."’ 


This wonderful novelty in government is entitled to be 
called the Constitution of Philadelphia, not merely because 
it was framed in Carpenter’s Hall on Chestnut Street, but 
because its principles were the discovery of a Philadelphia 
merchant, Pelatiah Webster. 

In view of the recent attacks upon the founders and the 
builders and the very framework of America itself, including 
the power of the Supreme Court to sustain the mighty 
structure, it is not amiss to re-examine and reappraise. 

The adoption of the Constitution brought to an end, as if 
by magic, the years of dreadful disorder and chaos under the 
Articles of Confederation. The nation has almost forgotten 
these ‘darkest hours before the dawn” of our American day. 

George Washington, the Chairman of the Constitutional 
Convention, was a man of singular moderation and restraint, 
yet in his letters he has said of that period: 

Nov. 15 1786, from letter to Bushrod Washington: 


“ 


not 
the 


as if by the years of 


chaos 


tter’’ 


and not on the States of the 


- The fabric, which took nine years, at the expense of much blood 


and treasure, to rear, now totters to the foundation, and without support 
must soon fall."’ 


Nov. 5 1786, from letter to James Madison: 


= No day was ever more clouded than the present. 
fast ‘verging to anarchy and confusion. How melancholy is the re- 
‘lection. . What stronger evidence can be given of the want of energy 
in our Government than these disorders? A liberal and energetic 


constitution, well-guarded and closely watched to prevent encroachments, 
might restore us.’ 


We are 


Dec. 26 1786, from letter to Henry Knox: 


“I feel, my dear General Knox, infinitely more than I can express to you, 
for the disorders which have arisen in these States. Good God! who could 
have foreseen, or predicted them?’’ 


It is an historical fact that all this was changed by the 


Constitution. Washington himself tells us: 


‘September 24 1787. 
. the political concerns of this country are in a manner suspended 
by a "¢hread . the Convention has been looked up to by the reflecting 
part of the community, with a solicitude which is hardly to be conceived 
and if nothing had been agreed on by that body, anarchy would soon have 
ensued, the seeds being deeply sown in every soul."’ 


June 3 1790, from a letter to Marquis de Lafayette: 

“You have doubtless been informed, from time to time, of the happy 
progress of our affairs. The principal difficulties . . seem in a great 
measure to have been surmounted. A good temper prevails among our 
citizens. - Our Government .s now happily carried into operation. P 


March 19 1791, from another letter to Lafayette: 

“Our country, my dear sir (and it is truly yours), ‘s fast progressing in its 
political importance and socal happiness. : 

“The laws of the United States, adapted to the public exigencies are 
ramed with wisdom and moderation, and acquiesced in with cheerfulness.”’ 


Girard Letter’’ to | 





July 19 1791, from letter to Catherine Macauley Graham: 
: . the United States enjoys a scene of prosperity and tranquillity 

under the new Government, that could hardly have been hoped for. 
July 20 1791, from letter to David Humphreys: 


Tranquillity reigns among the people, with that disposition 
towards the general Government, which is likely to preserve it. 


A ready acquiescence in the laws made under it shows in a 
strong light the confidence which the people have in their representatives, 
and in the upright views of those who administer the Government. 

Sept. 10 1791, from letter to M. de la Luzerne: 


the United States are making great progress towards national 
happiness; and ‘f it is not attained here in as high a degree as human nature 
w.ll admit of its doing, I think we may then conclude that pol.tical happiness 


is unattainable.’ 

July 4 1776 was the first glorious effort of America for 
ndependence; but Sept. 17 1787 is the real birthdate of the 
nation. 

For to the “Constitution of Philadelphia’”’ 
nation itself. 

In that Constitution we have American resourcefulness in 
its highest manifestation. To meet destructive dissension 
at home and contempt abroad there was created a nation 
of sovereign States. It was not merely another “ingenious 
mechanical contrivance”? more dramatic only because it had 
to do with problems of Statehood and nationhood and that 
“supreme concern of man—justice in government.” While 
the four distinctive claims for novelty are, in a sense, me- 
chanical, having to do solely with the distribution and play 
of power in government, yet the framers exceeded mere 
mechanical perfection in their master stroke of genius of 
exalting the Judges as the supreme law-givers under the Consti- 
iution—holding sway only “under God and the law.” 

Platitudes of distrust of agents and agencies of govern- 
ment were living, burning facts in the experiences of the 
founders—not smooth-worn phrases to be sneered at and 
flouted by rash experiment. They believed to the marrow 
that all delegated power—especially political power—was 
likely to be abused. Novelty for novelty’s sake was not 
then a strong recommendation in government. But the 
intelligent Conservatives in 1787-1790 framed and adopted 
a Constitution which involved the most revolutionary de- 
partures in government. 

Nor were these novelties only in the mechanical distribu- 
tion and execution of power. The builders of 1787 knew the 
people could not govern directly; knew that governments 
must be trusted, however reluctantly; they must trust their 
purse to the legislative and their sword to the executive (and 
the legislative). But the people could ordain a fundamental 
law, and declare it to be supreme as their 
purpose”’ to give 
“This is to be a government of laws not men, and the ma- 
chinery which we design ablish justice is not to be 
tampered with except by the artificers, the people. And 
any citizen hurt by non-observance of this Great Law of the 
Distribution of Powers of Government may appeal to the 
judges to decide whether the Will of the People is being 
evaded or set aside.”’ 

So the people put their faith and trust in the Judges; well 
knowing that unless the Judges were true to their oaths to 
support and defend the Constitution, the people would be 
remediless and their plan of government a sham. They did 
not put their final trust in party men in Congress; ‘‘politics 
may elect judges, but God pity us if politics dictate their 
decisions.’’* 

But the framers went beyond the mere mechanics of the 
distribution of power. They wrote into the supreme law 
their beliefs, held with almost religious tenacity and fervor, 
as to what was and what was not incompatible with liberty 
and freedom; and thus they founded the Government on the 
rock of righteousness itself. The Constitution is not only 
the greatest feat of engineering in Government; the greatest 
contribution to political science; the most ingenious con- 
trivance for reconciling the apparently irreconcilable and 
bringing order out of chaos: the Constitution in its highest 
and most glorified parts is the supreme aspiration of America 
toward ideals of righteousness and justice. And the Su- 
preme Court became “the august representative of the 
wisdom and justice and conscience of the whole people.”’ 

Lord Bryce said, ““There is much in the Constitution that 
is old as Magna Charta.’’ And we are proud to share with 


we owe our 


iS 
Ss 


set and constant 


‘“‘to every man his due.’’ They could say: 


to est 


* Or if, by the success of any proposal to limit the power of the Supreme 
Court to sustain the Constitution, or to give us minority rule in judicial 
decisions, or to permit Congress by a two-thirds vote or any vote to overrule 
the Constitution as interpreted by the Supreme Court, we shall permit any 
portion of the judicial power of the United States to be transferred from the 

Supreme Ccurt to Ccngress. 
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Kipling the thrill he has put into his poem ‘The Redes of 
Runnymede”’: 


“At Runnymede, at Runnymede, 
Oh hear the redes at Runnymede:— 
You mustn't sell, delay, deny, 
A freeman’s right to liberty, 
It wakes the stubborn Englishry, 
We saw ‘em roused at Runnymede! 
“At Runnymede, at Runnymede, 
Your rights were won at Runnymede! 
No freeman shall be fined or bound, 
Or dispossessed of freehold ground, 
Except by lawful judgment found 
And passed upon him by his peers! 
Forget not, after all these years, 
The Charter signed at Runnymede.” 


But that is only part of the story. We Americans had 
fought and won the battle for our ancient liberties as English- 
men as against aggression by the Crown and the Parliament 
of the Crown. But there is something more than English 
liberty in the Constitution; there is the American concept 
of American freedom. The people did not want a British 
Parliament under or out from under the thumb of the Crown; 
they wanted an American Congress dedicated to American 
ideals of American liberty, sworn to respect those ideals; and 
they wanted the safeguard of irrefragable law made vital by 
courts in duty bound to enforce that law at all hazards and 
against all comers. Hence the American thesis emerged 
majestic and distinct. 

The American notions of civil and religious liberty were 
more far-reaching and profound, as well as more vigorous, 
than the inheritance from England, proud as that inheritance 
was. We wanted no union of Church and State. We 
wanted no interference with conscience. We wanted no 
religious test or qualification. And we wanted the minimum 
interference by Government consistent with good govern- 
ment, and the maximum freedom of the individual con- 
sistent with respect for the rights of all. The fathers put 
into their glorious text what they thought was essential to 
American freedom; the precepts to ignore which would deny 
liberty itself. It will not to do generalize, as did Lady Astor 
in the House of Commons recently, by saying that all laws 
are an infringement on our freedom of action. One may 
recognize the conflict of theory between the emphasis on the 
individual’s rights and the emphasis on so-called ‘“‘social 
justice,”’ or society asa whole. For the purposes of so-called 
“social justice,” or any other like purpose, socialistic or 
otherwise, our pioneer fathers did not want to be placed 
under legislative tutelage. They felt amply and splendidly 
able to take care of themselves. They believed in self-help. 
There may be much to be said for a State which tends more 
and more to dominate and control the individual in every 
sphere of his activity. Whether in the end it is the wiser 
way; whether under it the pioneer spirit will languish and 
die, and whether the maintenance of vigorous, self-reliant, 
self-respecting and resourceful individuals is not more im- 
portant than the fancied good resulting from much ‘“‘social’’ 
legislation, may be doubted. 

But whatever is the way of the future, we can affirm that 
the way of the maximum of individual freedom and initiative 
(consistent with governmental soundness aid safety) was 
the way of our pioneer forefathers and for four generations 
of American freemen. 

Whatever be the true view as to the ultimate wisdom and 
effect of emphasizing the power of the State and sinking the 
dignity of the individual, it should never be lost sight of that 
we are dealing with what our forefathers regarded as of the 
essence of freedom. Every new “Thou shalt not,” supposedly 
written at the dictate of a regard for ‘‘social justice,”’ not only 
impairs individual initiative, but its enforcement requires 
in addition enormous hordes of bureaucrats. 

It was a wise instinet which wrote into the Pact of 1789 
the words: 

“To promote the Progress of Science and useful Arts by securing for 
limited times to authors and inventors the exclusive rights to their respective 
writings and inventions.’’ 

One likes to think that it was Franklin, the wise, the versa- 
tile, the dean of that patriot group on whose efforts hung 
the future of all mankind—Franklin, the clear-headed, the 
practical, the resourceful—who brought lightning from the 
clouds—one likes to think it was Franklin who put in those 
words. The Master Builders were then and there perfecting 
the model and plans of the greatest invention in the world. 
Their design was inspired and perfected by the very genius 
of government. They discovered a new Federal law of 
gravity. They did not discover, they recognized the price- 
lessness of the spirit of man, the dignity of the human soul, 
the sacred citadel of freedom, the source of inspiration and 


progress, to be secured by the genius of government (against 
the encroachments even of government itself); the City of 
Mansoul whose freedom and untrammeled initiative, alike 
the heritage and hope of the race, far transcend in importance 
the utmost vision of a beehive perfection or the materialism 
of a standardized mediocrity. 

What, then, is the way of safety for America? By not 
breaking faith with the forefathers; by highly resolving to re- 
dedicate ourselves to their noble plan for the preservation of 
American freedom. Was it not Lincoln who said: 

“Let reverence of the law be breathed by every mother to the lisping 
babe that prattles on her lap; let it be taught in schools, seminaries, and 
colleges; let it be written in primers, spelling books, and almanacs; let it be 
preached from pulpits, and proclaimed in legislative halls, and enforced in 
courts of justice; let it become the political religion of the nation.”’ 

Why is it that the American flag is really the flag of free- 
dom? It is because in Philadelphia in 1787, less than a 
century and a half ago, some eighty-nine sentences were 
framed and agreed to in Carpenter’s Hall at Philadelphia, 
by men of consummate common sense and foresight, men 
filled with the passion for righteousness in government, who 
at the behest of George Washington himself, raised alongside 
of the Stars and Stripes, and for the greater glory of Old 
Glory herself, a ‘‘standard to which the wise and the honest 
may repair.” 

And Benjamin Franklin, the wise, vigorous and playful at 
eighty-one, closed the session with his quip on the image of 
the sun on the back of the Speaker’s chair, in those quaint, 
immortal words of confidence that ‘“‘the sun of America was 
indeed the rising sun.” 

America’s sun had been obscured for many long months 
and years. Chaos, almost anarchy, prevailed as between 
the States. Rebellions of hundreds and thousands of armed 
men resisted the authorities and pillaged the peaceful and the 
law-abiding. Congress was impotent under the jealously- 
guarded phrases of the Articles of Confederation. The true 
picture of the period of four years before the Constitution of 
Philadelphia is almost too black for credence to-day. We 
ean hear George Washington, the moderate, express his fear 
of continued mob excesses and civil war by saying: ‘‘Per- 
haps another dreadful conflict is to be sustained.” 

This standard which was raised by Washington and 
Franklin, Gouverneur Morris and James Wilson of Pennsyl- 
vania, Alexander Hamilton of New York, Dickinson of 
Delaware, King and Gerry of Massachusetts, Mason and 
Madison of Virginia, and Livingston and Kinsey of New 
Jersey, with a host of other wise and devoted patriots, still 
flies, thank God, over our land of the free and home of the 
brave. 

Are we free men, living in a free State—free as against the 
encroachment of government itself? If we are, it is be- 
cause the Constitution, by giving the Supreme Court power 
to interpret and enforce it as the supreme law, made ours the 
first real Government of laws not men; because that power 
|has been fearlessly exercised by Judges of pre-eminent 
wisdom and virtue; because we are still enlisted under the 
banner of the “Constitution of Philadelphia,’ the ensign of 
| Franklin and Madison, Hamilton and Washington. 














Subscriptions to Treasury Certificates of 
Indebtedness. 

Total subscriptions of $553,678,500 to last week’s offering 
of Treasury certificates of indebtedness were announced on 
Sept. 16 by Secretary of the Treasury Mellon, who stated 
that the amount of certificates allotted was $249,750,500, of 
which $63,846,500 represent allotments on subscriptions for 
which certificates maturing Sept. 15 1923 were tendered in 
payment. The offering was referred to in our issue of a 
week ago, page 1192. The amount offered was $200,000,- 
000 or thereabouts. The issue (designated SeriesTM2-1924) 
is dated and bears interest at 414% from Sept. 151923, and 
becomes due March 15 1924. The subscriptions and allot- 
ments were divided among the several Federal Reserve dis- 
tricts as follows: 


Total Total 

Subscriptions Subscriptions 

Federal Reserve Districts— Received. Allotted. 
(a Se eee eee $63,860,000 $30,693,000 
ST. ccccsacsccbbee bednagaeend 187,041,500 78,348,500 
EO en ee 39,848,500 16,535,000 
0 ee corde ery 63,295,000 23,405,500 
EL can tecnctakhrnkcn ewes 14,885,000 9,053,000 
DE ccc cevnevkceubewsenwh iabwhie 18,905,500 9,032,500 
CR ice ccinikn Keen NONeeek ides cou 51,835,000 32,792,500 
PT <6 ee acin te hed hanes eee 15,557,500 9,399,500 
i. cicct eae ebebbaacneeen 10,789,000 6,179,000 
Pt Ce... cbse siiesus ans 12,283,000 5,463,000 
ON re ne eee 26,224,500 10,211,000 
San Francisco we ee eee ee eee ee ee eee eee 49,154,000 18,638,000. 
OE ok skin ckvantcdabadbapeeokacd $553 ,678,500 $249,750,500- 


All exchange subscriptions were allotted in full, while al- 
lotments on other subscriptions were made on a graduated - 





basis already announced. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Sept. 21 1923. 
The condition of American trade on the whole is encour- 
aging. Lower temperatures have recently stimulated busi- 
ness to a certain extent. The big rise in cotton during the 
week of $6 to $8 a bale has made dry goods circles hesitate 
for the moment and mills expostulate, but it is now a fact 
past dispute that although the crop may be larger than that 
of last year, it is to all intents and purposes a short one, 
considering that stocks of raw cotton at home and abroad 
are down to a low stage. Under the circumstances cotton 
zoods have latterly been advancing, and after all, Fall River 
has done quite a good business. Worth Street, too, has lat- 
terly reported a rather better demand at rising prices. One 
of the significant signs of the times pointing plainly to the 
zood buying power of a certain element at least of the popu- 
lation in this country is the active business in such things 
as automobiles, jewelry and silks. There is also noteworthy 
activity in the shoe manufacturing industry. Some descrip- 
tions of cotton goods have also been in excellent demand, 
with cotton here at one time well above 30 cents per pound. 
The grain markets have advanced somewhat in spite of 
enormous receipts at the Canadian wheat centres, where 
some 5,000,000 bushels have been arriving daily. This sounds 
significant, and the truth is that at times the export demand 
has been better. Even France, which is supposed to have a 
zood crop, has been buying. Greece has also bought on a con- 
siderable scale, not only of wheat, but to all appearances, of 
flour. All this has put wheat above the dollar mark for 
September, which recently fell below it. There is a steady 
demand for lumber. Business in pine has increased. Coal 
production is larger, but, as might have been expected, the 
advance in anthracite wages has been followed by a sharp 
rise in the price of hard coal. Pig iron has been declining 
and steel price reductions have not been unknown; and 
with it all trade in both has been rather slack. It turns out 
that Japan has been buying California rice heavily, taking 
the remnant of that crop. Apparently Japan has been buy- 
ing cotton to a moderate extent. To all appearances it has 
not bought very much steel as yet. But as the work of re- 
construction of Tokio, at least, has begun, it is reasonable to 
presume that sooner or later Japan, which hastily purchased 
steel supplies from China, the Philippines and other points 
in the Far Kast, will turn to America for its further needs, 
which no doubt will be very large. Coke prices have been 
declining and it would not be surprising to see bituminous 
coal also seek a lower price level, now that the anthracite 
strike has been settled. Wool has been, as a rule, rather 
quiet in this country, but the auction sales in London of late 
have shown a somewhat firmer tone, with fewer withdrawals 
on account of high limits. This is something new. Boston 
reports a somewhat better demand. At the same time woolen 
goods are not selling very readily at the moment. Commod- 
ity prices recently have on the whole been declining rather 
than advancing, in spite of some conspicuous exceptions like 
cotton and latterly grain, though the rise in grain has not 
been marked. The daily average of car loadings has recently 
been at the peak. The total for Labor Day week can hardly 
be regarded as a criterion, especially as it was affected 
more or less by the anthracite coal strike. Buying of com- 
modities is on a conservative scale, but it is steady. 
Latterly crude oil prices have begun to decline again un- 
der the weight, very evidently, of enormous supplies. It is 
evident, too, that any curtailment in the output has not been 
sufficient to meet the situation. While some securities have 
declined in a rather stagnant stock market the railroad 
stocks to-day were firm; also bonds. And lattrely foreign 
exchange rates have been firmer with a good demand, it 
was noticed, for French and Belgian francs. In London, 
where trading in stocks was for a time quite slow pending 
political developments in Berlin and Southeastern Europe, 
there was to-day rather more activity. On the whole there is a 
hopeful tone in business, partly because of a general expec- 
tation that the Ruhr and reparations questions will before 
long be settled. There are persistent reports that Berlin is 
getting ready to discuss the matter with France. There are 
Berlin reports that the German Government finds itself 
unable to further finance passive resistance in the Ruhr. 








= 4 


The situation indeed has become intolerable to all concerned. 
Food riots are spreading in Germany. The mark is down 
to a rate which were it not from an economic standpoint so 
ghastly would seem grotesque. There appears no way out 
except for the German Cabinet courageously to grasp the 
nettle and settle the whole affair by frank discussion with 
France, and if need be with England. As to that there seems 
to be a general belief of late that Premier Poincare and Pre- 
mier Baldwin have reached an understanding after a per- 
sonal meeting in Paris. The Ruhr and reparations questions 
have been for long a thorn in the side of the world. They 
have held up European trade and have been a bar to Ameri- 
can business with Europe on anything like a normal scale. 
A prompt settlement would be the best thing in the world 
for both France and Germany, and it is the universal hope 
that it will soon be brought about. Meanwhile Secretary of 


| the Treasury Mellon, in discussing the general business situ- 


ation, reminds the country that it is economically sound 
and that the credit and banking situation is good. As to re- 
lieving the farmers by a revision of railroad freight rates, 
he says that the question is being carefully considered by 
the Administration, but that it is one which the Inter-State 
Commerce Commission should be permitted to handle. 

3oston, Mass., wired that some New England cotton mills 
are running on increased time, as demand for textiles has 
increased. At Fall River the American Printing Co. is run- 
ning 5%4 days a week in some departments. At Clinton, 
Mass., the Lancaster mills, which closed Sept. 1 for an in- 
definite period, will reopen, it is said, in all departments on 
Sept. 24. About 2,200 operatives are employed. At Lowell, 
Mass., the Hamilton Mills are curtailing output, owing to 
quietness of trade. In South Carolina cotton mills employ- 
ment is increasing. In Charleston, 8S. C., all plants are op- 
erating on full time except one. All at Spartanburg, S. C., 
are running at 100%. At Greenville, S. C., all are running 
and some on overtime. At Brockton, Mass., a general wage 
increase of 10% in all the factories of members of the Brock- 
ton Shoe Manufacturers’ Association has been made, effec- 
tive Sept. 30. The increase will affect about 13,500 employ- 
ees in 63 factories. A scarcity of labor still hampers build- 
ing in New York. This applies to bricklayers, plasterers, 
tile layers, plumbers and metal lathers. 

A singular occurrence has been an “outlaw” or unauthor- 
ized strike of 2,000 newspaper pressmen of New York City 
during the past week, which in spite of the issuance of 
smaller combination papers, has practically tied up all the 
daily New York newspapers of a city of nearly 7,000,000 
people, not to mention many hundreds of thousands of com- 
muters who have been for the most part deprived of their 
usual reading matter. This is going pretty far, especially as 
the strikers struck without authority and were ordered by 
their own union to return to work. They defiantly refused 
to do so. This is of a piece with the recent anthracite coal 
strike, which was “settled” by the much trumpeted efforts 
in Pennsylvania with the not unexpected sequel that anthra- 
cite coal prices have just been raised 75 cents to $1 a ton, the 
public as usual being what in popular parlance is termed 
the “goat.” This latest exhibition of labor’s defiance of 
public convenience and comfort in the pressmen’s strike will 
suggest to reflective people that the power of trade unions 
which exhibit such a callous disregard of the rights and 
feelings of vast populations must be near its culmination. 
The ancient saying is “Pride goeth before a fall.” Labor 
leaders would do well to heed it. The actions of labor 
unions in coal and building trades, in the pressmen’s union 
and in other branches of labor in recent years would cer- 
tainly suggest that the public has been nearly pushed to the 
wall. Here is a glaring evil proceeding from unwarrantable 
acts on the part of a relatively small fraction of the popula- 
tion of this country, and it is unthinkable that things of this 
kind can go on indefinitely. Ultimate power resides with 
the people and sooner or later labor will have to grasp the 
faet that the part is not equal to, much less greater than, the 
whole. The big daily newspapers here have very properly 


refused to treat with the outlaw striking pressmen. 

Textile workers’ wage exactions have been so onerous to 
mills in New England that some of them, as is well known, 
have been moving South where labor is cheaper. The Ameri- 
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can Thread Co., it is just announced, is to let a contract in- 
volving an initial expenditure of $2,000,000, for the construc- 
tion of a modern mill at Dalton, Ga. 

At Boston, on Sept. 19, confidence in the continued indus- 
trial prosperity of the United States was voiced in telegrams 
from automobile manufacturers read by M. L. Heminway, 
general manager of the Motor and Accessories Manufactur- 
ers’ convention there. Concern over the present agricultural 
situation and doubt whether the solution of the farmers’ 
problem is in sight was expressed in a telegram from Alex- 
ander Legge of Chicago, President of the International 
Harvester Co., who added: “The greatest problem facing 
the industry is perhaps the fact that a considerable per- 
centage of your customers—the agricultural class—is un- 
doubtedly unable at the present time to maintain the rate 
of purchases they have been making and pay for them from 
current earnings.” 

Trading in raw silk was resumed here on Sept. 18. Japan- 
ese silk mills, it is said by Ambassador Wood, were prac- 
tically uninjured, and though 42,000 bales of silk at Yoko- 
hama were destroyed, 8,000 bales at least were saved. Tokio 
is now to rebuild with earthquake and fire proof buildings. 
The raw silk market reopened at Yokohoma at lower prices 
than expected. There has latterly been little trading in raw 
silk here. Thrown silk here has of late dropped 50 cents. 

On the 19th inst., after an idleness of more than two 
weeks, the 155,000 mine workers in the anthracite region 
resumed work. The new wage scale covering a period of two 
years from Sept. 1 and embodyixg the terms of the Harris- 
burg agreement submitted by Governor Pinchot, was rati- 
fied by the United Mine Workers on Monday and the suspen- 
sion order officially lifted. But, despite the ending of the 
strike, the supply of coal was short and prices of anthracite 
advanced 70 cents to $1 at Philadelphia. It is the old story 
—“pass the buck” to the consumer. 

More active business in many industries throughout the 
counrty is evident, says the First National Bank of Boston. 
After a summer marked by unusual industrial stability, it 
adds, a growing confidence in improving trade conditions is 
widespread. No actual boom is expected nor desired, but 
opinion is fairly general that reasonably good business will 
be maintained through the winter. Car loadings, averaging 
for 14 weeks over 1,000,000 cars is sufficient evidence of the 
satisfactory volume and free passage of goods to the con- 
sumer, who has been supporting retail trade at high level. 
Even in cotton textiles, one of the hardest hit industries, 
orders are beginning to come in and mill curtailment is less- 
ening. The expected fall demand is materializing. 

It has been for the most part warm here and on the 19th 
inst. the temperature was up to 78 degrees. In the West 
rains have been general enough to retard marketing of grain. 

Solorado Springs on Sept. 18 reported that the Cripple Creek 
gold camp had been cut off from the outside world by a 
sudden blizzard. Three crews of workmen were sent into 
the mountains to repair the lines put out of commission 
when 300 poles went down in a heavy snowstorm. The town 
of Victor across the gulch from Cripple Creek., also was 
without telephone communication, owing to a driving snow- 
storm. In the South Atlantic States the weather has been 
fair as a rule, despite some rain. Louisiana, Texas, Okla- 
home, Arkansas and Tennessee have had heavy rains and 
high winds almost amounting to a “norther”’ in Texas and 
damaging the cotton crop. Oklahoma City wired Sept. 19 
that compilations of the damage sustained by a terrific wind 
and rain storm that struck this city Tuesday night indi- 
cated that the total loss would approximate $1,000,000. Util- 
ity companies there reported extensive damage to poles and 

wires. The North Canadian River stood at 11.5 feet, with 

flood stage at 12 feet. Reports from upstream were that the 
river was out of its banks and rising rapidly. It rained 
hard here on Thursday night and early to-day. Latterly it 
has been warmer at the West. 








Thinks Building Projects Abandoned in the Spring 
Will Be Revived. 


Revival of building construction projects lying dormant 
since spring have brought back to the open market contrac- 
tors, both general and ‘“‘sub,’”’ who withdrew earlier in the 
year “until the market stabilized itself,’ says “‘The Dow 
Service Daily Building Reports”’ in its issue of Sept. 15, and 
then proceeds as follows: 


When old bricklayer employees, lured away from a steady job by bonus 
promises offered by ‘‘fly-by-night’’ speculators, indicate a willingness to 


that jobs on which bosses became tired of competing for earlier in the year 
are announced as being revived and re-estimated, these conservative old 
building firms stage their come-backs. 

It would hardly be accurate to say that the late futile ‘‘buyers’ strike’ 
frightened out of the market 297 building construction projects between 
April and Sept. 1, representing a total of $86,635,000 in New York City 
alone. There is plenty of evidence, however, to show that for some reason, 
whether it was because labor was too high, materials too costly, deliveries 
too uncertain, or money too expensive, that volume and value of projected 
building construction in New York did not figure in the building total for 
1923. 

Most building investors say they stayed out of the market because habita- 
tion building projects so absorbed the available supply of labor and ma- 
terial that they felt they were penalized for attempting to enter the market. 
They say they were also led to believe that foreign-made materials would 
break the price levels sufficiently to compensate them for the extra bonuses 
they had to pay for labor. 

Disappointment in the latter hope has been larger than was the original 
expectation. Habitation building construction, as represented by tene- 
ment house and apartment construction, is declining. Commissioner 
Frank Mann, of the Tenement House Department says Bronx and Queens 
housing construction of this type have passed the laurels for volume back 
to Brooklyn and even there the volume is not what it has been and doubtless 
will continue to decline until after the October renting season shows whether 
the housing construction business has been overdone in the residence 
boroughs or not. 

At any rate the construction revival is not in habitation building at this 
time. It is unquestionably commercial. The subjoined table gives an 
approximation as far as current building report records show of Greater 
New York City “‘commercial construction” that should have gone ahead 
this year, but which now, in all probability, will largely represent the 1923 
hangover into 1924: 


Institutional 

Hotels. Buildings. Business. Public. 
Manhattan........... 13 3 81 6 
$9,160,000 $700,000 $53,102,000 $9,211,000 
i es ee eee 3 2 21 7 
750,000 480,000 475,000 1,120,000 
rn a 4 4 17 4 
900,000 950,000 3,120,000 500,000 
Richmond... ......... 1 1 31 9 
40,000 160,000 305,000 900,000 
Sl hs te 2 3 2 79 8 
172,000 160,000 2,911,000 1,619,000 





24 12 229 34 
$11,022,000 $2,450,000 $59,913,000 $13,250,000 
Totals for New York City: Projects, 289; value, $86,635,000. 

General construction market stability in New York is estimated by 
the ‘‘Dow Service Daily Building Reports” to be around 85%. Linseed 
oil and the metals were the most fluctuating in this week's analysis. Taking 
the construction market as a whole, and including labor and cost of ma- 
terials, the New York City building construction market is closer to a 
steady, even temperament than it has been at any time since the war. Fur- 
thermore, there is nothing upon the domestic economic horizon that is 
likely to upset this even tenor until the 1924 building construction season 
gets fairly under way. Foreign political complications are not likely to 
affect the New York investment market, and, withal, it may be said that, 
measured with the early 1923 economic yard-stick, it is making progress. 
Contractors were hastened in their decision to enter the market again, 
somewhat, no doubt, by the fact that forward buying of basic building ma- 
terials, outside of steel, has been so quietly and extensively carried on that 
newcomers are finding it difficult to obtain future delivery options to the 
extent large operators would like to contract for. Hudson River brick 
buying, covering spring deliveries, is not readily consummated even at this 
date. Current demand, in spite of foreign red brick competition, is about 
equal to the supply sent in, while the Hudson River brick manufacturers 
are making use of the shortening season to lay up a reserve for early next 
year which will probably require much. 








Volume and Course of Trade During August. 


The Department of Commerce announces the following 
figures representing basic industrial and commercial move- 
ments in August: 

Receipts of wool at Boston totaled 21,125,000 pounds, as against 33,843,- 
000 in July and 42,635,000 in August 1922. Prices of wool averaged lower 
during the month. Consumption of cotton by textile mills amounted to 
491,604 bales, as compared with 461,575 bales in July and 526,380 bales 
in August a year ago. Stocks of cotton held by mills and warehouses on 
Aug. 31 totaled 1,985,875 bales. Wholesale prices of raw cotton and 
cotton goods averaged lower in August. Prices paid for cotton to the pro- 
ducer on Sept. 1 averaged 24.1 cents per pound, as against 23.5 cents on 
Aug. 1 and 21.1 cents on Sept. 1 1922. 

Consumption of silk by mills totaled 33,547 bales in August, as against 
28,573 in July and 34,772 bales in August a year ago. Silk stocks amounted 
to 25,459 bales at the end of August, as compared with 22,914 on July 31 
and 32,515 bales on Aug. 31 1922. Wholesale prices of raw silk at New 
York averaged higher during the month. 

A total of 10,485,000 tons of iron ore was moved eastbound through the 
Sault Ste. Marie canals, as compared wi5h 10,094,000 in July and 8,936,000 
in August 1922. Pig iron production totaled 3,435,000 tons, as against 
3,680,000 in July and 1,816,000 in August a year ago. Production of steel 
ingots, allowing for companies not reporting, amounted to 3,679,000 tons, 
as compared with 3,516,000 in July and 2,629,000 in August 1922. Un- 
filled steel orders at the end of August totaled 5,415,000 tons, as against 
5,911,000 on July 31 and 5,950,000 tons on Aug. 31 1922. Wholesale 
prices of pig iron declined while prices of steel remained stationary. 

Production of zinc amounted to 83,250,000 pounds, as compared with 
86,130,000 in July and 62,846,000 in August a year ago. Stocks at the end 
of August totaled 52,942,000 pounds, as against 42,480,000 on July 31. 
The world visible supply of tin at 18,754 tons may be compared with 20,019 
tons at the end of July and 24,176 tons on Aug. 31 1921. Wholesale prices 
of zinc, tin and lead advanced during August. 

Production of bituminous coal totaled 48,864,000 tons, as against 45,- 
126,000 in July. Anthracite production amoutned to 8,868,000 tons, 
as compared with 8,320,000 tons in July. 

The price index of building materiais entering into the construction of a 
six-room frame house at 215 for August, based on 1913 as 100, may be 
compared with 214 for July. For a six-room brick house the index is 216, 

inst 217 for July. 
past ar eee Pa of Douglas fir totaled 537,185,000 feet, as against 461,532,000 





return on the established non-bonus wage basis at about the same time 


in July and 475,878,000 in August 1922. Production of oak flooring 


1292 


THE 


CHRONICLE 





[Vot. 117. 








amounted to 32,429,000 feet, as compared with 30,489,000 in July and 
27,669,000 in August a year ago. New orders for flooring called for 27,- 
444,000 feet, as against 17,924,000 feet in July and 25,971,000 in August 
1922. Production of Portland cement totaling 12,967,000 barrels in August 
may be compared with 12,620,000 barrels in July. Stocks of cement at 
the end of the month amounted to 6,077,000 barrels, as against 8,081,000 
on July 31. 

The visible supply of corn at the end of August aggregated 1,966,000 
bushels, as against 10,007,000 on Aug. 31 1922. Prices of corn advanced 
during the month. The apparent consumption of pork and pork products 
totaled 591,878,000 pounds in July, as against 470,575,000 pounds in 
July 1922. Wholesale prices of beef declined, while pork prices advanced 
during August. 

Tonnage through the New York State canals aggregated 557,000 tons, as 
against 321,000 in August 1922. Weekly average car loadings for August 
amounted to 1,039,570 cars, as compared with 989,712 in July and 873,369 
cars in August 1922. 

Sales of the leading ten-cent chain store systems aggregated $25,551,000 
in August as compared with $23,919,000 in July and $21,676,000 in August 
a year ago. Mail-order sales by the leading retail mail-order houses totaled 
$22,334,000, as against $22,453,000 in July and $17,709,000 in August 1922. 

Debits to individual accounts outside New York City totaled $17 ,308,- 
000,000, as compared with $18,184.000,000 in July and $15,817,000,000 
in August a year ago. The Federal Reserve ratio at the end of August 
stood at 77.5, as against 78.2 at the end of July and 79.2 at the end of 
August 1922. Business failures visited a total of 1,319 firms in August, 
as against 1,231 in July and 1,714 in August 1922. In point of liabilities 
the casualties totaled $34,335,000, as compared with $35,721,000 in July 
and $40,280,000 in August a year ago. 

Wholesale prices as computed by both Dun’s and Bradstreet’s advanced 
during August while the Department of Labor index at 150 for August 
may be compared with 151 for July and 155 for August 1922. Retail food 
prices as of Aug. 15 were 46% above the 1913 average, as compared with 
47% on July 15 and 39% on Aug. 15 1922. 





Railrcad Car Leading Continues Heavy. 

Loading of revenue freight for the week which ended 
on Sept. 8 totaled 928,858 cars, according to the Car Service 
Division of the American Railway Association. This was 
an increase of 105,611 cars over the corresponding week 
last year and an increase of 179,306 cars over the correspond- 
ing week in 1921. Due to the observance of Labor Day, 
and also the suspension of operations in the anthracite coal 
region, the total was 163,709 cars under that of the week 
before, when loadings totaled 1,092,567 cars, the very largest 
for any one week in history. In the Eastern district the 
number of cars loaded during the week of Sept. 8 was an 
increase of only 8.6% over the same week last year, com- 
pared with an increase of 16.7% in the Southern district 
and 17°% in the Western district. The following additional 
data are furnished: 

Coal loading for the week totaled 152,996 cars, a decrease of 53,614 under 
the week before, but an increase of 13,789 over the same period last year, 
when the strikes of both coal miners and railway shopmen were in effect, 
and an increase of 10.848 cars over the same week two years ago. 

Loading of grain and grain products totaled 46,782 cars. This was not 
only a decrease of 7,822 cars under the preceding week, but was a decrease 
of 531 cars under the same week last year and a decrease of 8,182 cars under 
the same week two years ago. 

Livestock loading totaled 35,716 cars, 3,485 below the previous week, 
but an increase of 6,218 cars over the corresponding week last year. It 
also was an increase of 11,016 cars over the corresponding week in 1921. 

Loading of merchandise and miscellaneous freight, which includes man- 
ufactured products, totaled 541,871 cars. This was a decrease of 80,839 
cars compared with the week before, but was an increase of 48,413 cars 
over the corresponding week in 1922 and an increase of 88,178 cars over the 
same week in 1921. 

Loading of forest products amounted to 66,256 cars, 11,023 cars under 
the week before. This was an increase of 14,800 cars over the correspond- 
ing week in 1922, and an increase of 24,460 cars over hte corresponding week 
in 1921. 

Ore loading totaled 71,694 cars, 6,499 cars under the preceding week, 
but 17,757 cars above the same week last year. Compared with the same 
week two years ago it was an increase of 44,075 cars. 

Coke loading totaled 13,543 cars, a decrease under the week before of 
427 cars. Compared with the same week last year, this was an increase of 
5,165 cars, and with the same week two years ago an increase of 8,911. 

Compared with the week before, decreasas in the total loading of all com- 
moditics were reported in all districts, but all districts showed increases 
over not only the corresponding week last year, but also over the corre- 
sponding week two years ago. 


Loading of revenue freight this year compared with the two previous years 
fo lows: 





1923. 1922. 1921. 

6 Wile OP SAMS. oo Sos ski dsc 3,380,296 2,785,119 2,823,759 
4 ela, ls ere 3,366,965 3,027 ,886 2,739,234 
5 7 ( cthnsaddacdhwaswe< 4,583,162 4,088,132 3,452,941 
4 i Green tie aden aeaideawe 3,763,963 2,863,416 2,822,713 
4 Py AE cdekeasducwbcwectn 4,873,427 3,841,683 3,733,137 
5 2 Sa ae 4,045,012 3,414,031 3,114,137 
4 a Seb bwhqankacenuoiams d 3,944,386 3,252,107 2,998,885 
et es! oe, WiC adebieocknddbe 5,204,532 4,335,327 4,069,765 
Weer ens Bis: 6 .. n ok cen ced cee 928,858 823 ,247 749,552 

rotal for year to date___.._._-.-- 34,090,601 28,430,948 26,504,123 








Railroad Freight Traffic in July of Huge Dimensions. 

Freight traffic, measured in net ton miles, amounted to 
3€ 513,263,000 net ton miles in July, according to tabulation 
of reports filed by the carriers with the Bureau of Railway 
Eronomics. Except in July 1920, when this figure was 
exeeeded by nearly 5%, and July 1918, when it was exceeded 
by about 2%, this was the greatest freight traffic for any 
July in previous years. Compared with July last year, when 





freight traffie fell off somewhat due to the strikes of both 
miners and railway shopmen, freight traffic in July this 
year was an inerease of 42%. In the Eastern district, 
which was especially affected by both strikes, an increase 
of more than 62% in freight traffic over the same month 
last year was reported, while the Southern district showed an 
increase of more than 30% and the Western district 22%. 

The average load per car in July was 28)2 tons. This 
was not only an increase of three-tenths of a ton over the 
average for June this year, but was the highest average for 
any July since 1917, except in July 1918, when the average 
was 30.1 tons and in July 1920, when it was 29.5 tons. 
The average movement per freight car during the month 
of July was 27.8 miles. This was a decrease of % mile 
compared with the average for June, but was the highest 
average for any July in previous years except in 1917, when 
the average was 28.3 miles. In computing this average 
movement per day account is taken of all freight cars, 
including all cars in transit, cars in process of being loaded 
and unloaded, cars undergoing repairs, also cars on side- 
tracks, either awaiting repairs or for which no load is imme- 
diately available. 








Holyoke Paper Mills Resume Operations. 


Special advices to the “Journal of Commerce” from Boston 
Sept. 14 said: 


The Holyoke paper mills, which have been tied up by a strike of the 
stationary firemen, have resumed operations, both sides having agreed to 
submit differences to arbitration, with the State Board of Conciliation 
acting as the neutral party. 

The unions will strive to have all striking firemen re-emoplyed in their 
former positions, or in other positions paying similar wages. The question 
of proper wages for the firemen will have to be determined. The firemen 
struck, demanding an increase from 73 cents to 80 cents an hour. Four 
organized crafts subsequently became involved in the walkout, which 
included some 6,000 operatives. 








Brockton Shoe Manufacturers Increase Wages 10%. 

A general wage increase of 10% in all the factories of 
members of the Brockton Shoe Manufacturers’ Association, 
effective Sept. 30, was announced by the Association on 
Sept. 14. It is stated that the Joint Shoe Council of the 
Boot and Shoe Workers’ Union requested this advance some 
time ago. The last wage change in the shoe industry at 
Brockton was made in March 1922, when the State Board 
of Conciliation and Arbitration, to which the question had 
been submitted for arbitration, decided upon a wage cut of 
10%. The present increase will affect about 13,500 em- 
ployees in 63 factories. 








Labor Troubles Forcing Many Shoe Factories to 
Leave Lynn, Mass. 
Many menufacturers of shoes are preparing to give up, 
cleeady have abandoned operations in Lynn, Mass., 
often referred to as the shoe centre of America, due to the 
dfficvlties with regard to labor and the unions which have 
developed in that city, according to advices from Lynn to 
the New York “Journal of Commerce” on Sept. 18, which 
said: 

The emigration of the Lynn, Mass., shoe factories continues. Two more 
factories are leaving the big shoe city because of the unreasonable attitude 
of labor. The E. M. Burt Shoe Co. is dismantling its plant and moving 
to Roxbury, Mass., where more advantageous labor is expected to be found. 

This week will see the end of the plant of the Ground Gripper Co. in 
Lynn, for with the completion of this week’s run the company also will 
migrate, complaining that labor has caused such constant interruptions to 
the production of the factory that it has been impossible to keep the sixty- 
one retail stores of the company supplied with shoes, so as to meet the 
demands of the trade. 

The Lynn Shoe Manufacturers Association now has a membership of 
thirty-seven, against sixty-seven two years ago, the decrease in membership 
having been brought about by the removal of a number of its members and 
the bankruptcy of some, largely because of labor difficulties. In addition 
a number of members have withdrawn to be free to deal with the labor 
unions direct. Three firms have so withdrawn in the last fortnight. 


or 








Wholesale Prices Slightly Lower in August. 


Wholesale prices in August averaged slightly lower than 
in July according to information gathered in representative 
markets by the United States Department of Labor through 
the Bureau of Labor Statistics. The Bureau’s index number, 
which includes 404 commodities or price series weighted in 
proportion to their relative importance, sank to 150 in Aug- 
ust, a drop of 1 point from the figure of the month before. 

The largest decrease from the preceding month is shown 
for the group of fuel and lighting materials, due to further 
declines in bituminous coal, crude petroleum and gasoline. 
The decrease in this group was 2%%. Building materials 


and house furnishing goods each declined 2% from the July 
Smaller declines took place among chemicals and 


level. 
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drugs and among commodities classified as miscellaneous, 
including such important articles as leather, wood pulp, 
manila hemp, jute and lubricating oil. 

In the group of farm products increases in corn, rye, 
wheat, cattle, hogs, eggs, hops and hay brought the level of 
prices nearly 3% higher than in July. Foods also averaged 
higher than in the preceding month. No change in the gen- 
eral price level was reported for cloths and clothing and for 
metals and metal products. 

Of the 404 commodities or series of quotations for which 
comparable data for July and August were collected, de- 


ee 


Manchester, New York and Scranton; 51% in Philadelphia; 49% in Charles- 
ton (S. C.), Fall River, Milwaukee and Pittsburgh; 48% in Birmingham 
and New Haven; 47% in Cleveland; 46% in Newark; 45% in Atlanta and 
Indianapolis; 43% in Minneapolis and San Francisco; 42% in Cincinnati, 
Omaha and St. Louis; 41% in Dallas and New Orleans; 39% in Jacksonville; 
38% in Kansas City, Little Rock, Los Angeles, Memphis and Seattle; 35% 
in Denver; 34% in Louisville; 32% in Portland, Ore.; and 27% in Salt 
Lake City. Prices were not obtained from Bridgeport, Butte, Columbus, 
Houston, Mobile, Norfolk, Peoria, Portland (Me.), Rochester, St. Paul, 
Savannah, and Springfield (Ill.), in 1913, hence no comparison for the 
ten-year period can be given for these cities. 

INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES. 
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Year and |Stri'n Rind Rib | Ck'ck| Plate| Pork! Ba-| | | Bue- 
creases were shown in 137 instances and increases in 110 in- Month. | Steak. Steak’ Roast. Roast .| Beef .\Chops| con. |Ham.| Lard Hens | Egos.| ter. 
stances. In 157 instances no change in price was reported. 1922. | | | 

ee : January __| 139 | 136 | 135 | 119 , 106 137 | 139 | 164 | 97] 173] 145] 118 
INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF COMMOD- | February -| 139 | 135 | 134 | 118 | 106 | 140 | 140 173! 101 } 173 | 140 | 120 
ITIES (1913100 March __-| 141 | 138 | 136 | 121 | 107 | 149 | 144 | 185 | 109] 177] 92 | 120 
=100). 4 April. .-_- 143 | 141 | 138 | 122 | 107 | 157 | 147 | 188 | 107 | 177} 92 | 118 
1923. May ..._-| 148 | 146 | 141 | 124 | 107 | 164 | 147 | 191 | 108} 177| 97 | 117 
ae. > | Sul 22227] 184 | 188 | 144 | dae | 106 | toe | 200 | toe | too | 108 | 208 | 110 
iene ; See | 106 | 164 | 150 | 1 
ae August. July. August. | ‘jugust __| 154 | 153 | 142 | 125 | 104 | 167 | 150 | 189 | 109 | 164 | 108 | 115 
“arm Products ~------------- 131 135 139 September | 152 | 151 | 142 | 125 | 104 | 173 | 150 | 180 | 109 | 164 | 130 | 122 
eae pelle eae 138 141 142 | October 151 | 148 | 141 124 | 106 | 174 | 151 177 | 111 | 163 | 157 | 133 
Cloths and clothing -...~-~_- i 181 193 193 ovember 39 | 123 | 105 | 157 | 151 | 17: 59 | 187 
gly «nal ttt a cas 178 December. 145 141 | 138 | 121 | 105 | 140 | 149 | 169 | 111 | 158 | 193 | 157 
Metals and metal products____ 126 145 145 Av.foryr. 147 145 139 | 123 | 106 | 157 | 147 | 181 | 108 | 169 | 129 | 125 
Building materials ~_._..__.__ 172 190 186 1923 mensienl waned Geating inane =m t ne 
Chemicals and drugs ~------- 122 128 127 | January __ 146 | 142 | 139 | 123 107 | 140 , 147 | 168 | 110 | 162 | 161 | 154 
House furnishing goods —___-- 173 187 183 February . 146 141 139 | 122 | 106 | 137 | 146 | 167 | 110 | 167 | 134] 151 
MIGMTIONGOUS. .ncendccadvonen 115 121 120 — --- 4 Hrd ye ioe = | 135 | os ozs tr os ts ‘| 
All e +43 rare ae 14 ; 123 | 1 | 135 | 145 | 168 1 
hee along ‘a sas] Semen. Hee 188 HS 138 10R | 188 190 | A | Has | 88 | tt 
Cc ari tana tea J j . i a ali une .___. | 1 
omparing prices in August with those of a year ago, a8 | Syty -~>"~ 161 159 | 148 | 130 106 | 149 | 145 | 171 | 108} 163 | 108 | 128 
measured by changes in the index numbers, it is seen that | August ..~ 162” 159 | 147 | 130 | 105 | 153 | 145 | 172 | 108 } 162 | 120 ° 135 


the general price level has declined 34%. This is due en- 
tirely to the great decreases among fuel and lighting mate- 
rials, which averaged 34 1-3% less than in August 1922, at 
which time a strike was in progress in the coal fields. In 
all other commodity groups prices were higher than in 
August of last year, ranging from 3% in the case of foods 
to 15% in the case of metals and metal products. 








Retail Prices of Food in the United States Decrease 
Slightly in August. 

The retail food index issued by the Department of Labor, 
through the Bureau of Labor Statistics, shows that there 
was a decrease of 1% in the retail cost of food to the average 
family in August 1923 as compared with July 1923. In 
August 1923 the index number was 146, and in July 1923, 


147. During the month from July 15 1923 to Aug. 15 1923, 
17 articles on which prices are secured decreased in price as 
follows: Potatoes and onions, 12°; cabbage, 117; granulated 
sugar, 9%; flour and oranges, 4°%; leg of lamb and navy 
heans, 3°; plate beef, hens, bread, macaroni, prunes, 
raisins and bananas, 1%; and rib roast and coffee less than 
5-10ths of 1%. Thirteen articles increased in price as fol- 
lows: Strictly fresh eggs, 12%; butter, 5°%; pork chops, 3%; 
bacon, fresh milk, nut margarine, cheese and tea, 1%; and 
sirloin steak, ham, canned red salmon, oleomargarine, and 
vegetable lard substitute, less than 5-10th of 1%. 
The following 13 articles showed no change in price during 
the month: Round steak, chuck roast, evaporated milk, lard, 
corn meal, rolled oats, cornflakes, wheat cereal, rice, baked 
beans, canned corn, canned peas, and canned tomatoes. 
For the year period, Aug. 15 1922 to Aug. 15 1923, the in- 
crease in all articles of food combined was 5%. For the ten- 
year period, Aug. 15 1913 to Aug. 15 1923, the increase in all 
articles of food combined was 45%. 
Supplementing its statement of a week ago (referred to by 
us, page 1181), the Department, Sept. 20, stated: 
During the month from July 15 1923 to Aug. 15 1923 the average family 
expenditure for food decreased in 37 cities as follows: Columbus, 4%; Mil- 
waukee, 3%; Chicago, Cincinnati, Denver, Peoria, Savannah and Spring- 
field, Ill., 2%; Birmingham, Bridgeport, Cleveland, Detroit, Fall River, 
Indianapolis, Kansas City, Litthe Rock, Manchester, Minneapolis, New 
Haven, New York, Pittsburgh, St. Louis, St. Paul, and Washington, 
D. C., 1%; and Baltimore, Dallas, Houston, Jacksonvilie, Memphis, Mo- 
bile, New Orleans, Omaha, Philadelphia, Portland (Ore.), Providence, 
Rochester and Salt Lake City, less than 5-10th of 1%. ‘There was an in- 
crease in the following 13 cities: Charleston (S. C.), Norfolk and San Fran- 
cisco, 2%; Atlanta, Boston, Los Angeles, Newark, Portland (Me.), and 
Seattle, 1%; and Buffalo, Butte, Louisville and Scranton, less than 5-10th 
of 1%. ‘There was no change in the month in Richmond. 
For the year period, Aug. 15 1922 to Aug. 15 1923, 49 cities showed an 
increase: Cleveland and Philadelphia, 11%; Indianapolis, Manchester, 
Pittsburgh, 10%; Detroit, 9%; Boston, Bridgeport and Chicago, 8%; 
Denver, Milwaukee, Newark, New Haven, Providence and Scranton, 7%; 
Baltimore, Buffalo, Fall River, New York, Porltand (Me.), Rochester, 
St. Paul, San Francisco and Washington, D.C., 6%; Columbus, Los An- 
geles, Louisville, Minneapolis, Norfolk and Salt Lake City, 5%; Birming- 
ham, Butte, Kansas City, Omaha, Peoria, Savannah, 4%; Atlanta, 
Charleston (S. C.), Cincinnati, Jacksonville, Memphis, Richmond and 
Springfield (Ill.), 3%; Houston, Little Rock, Mobile and St. Louis, 2%; 
New Orleans, 1%; and Seattle, less than 5-10th of 1°. In Dallas and 
Portland, Ore., there was a decreaes of 1%. 
As compared with the average cost in the year 1913, the cost of food in 
August 1923 was 56% higher in Detroit, Richmond and Washington, D. C.; 

















INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN UNITED STATES. 
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Year and 














! | All 
Month. Ch'se. Milk \pread Flour\ Corn | Rice.| Pota- Sugar Coffee, Tea. | Articles. 
pie Meal. toes. |" |Combtned 
1922. yrrey Tee eee -_ 

January_..._ 149 | 153 | 157 | 148 | 130 | 107 | 194 , 113 | 120 | 125 142 
February... 149 | 148 | 154. 155 130) 107) 194 116} 119 | 125 142 
March - - 149 | 146 | 155 | 161 | 130 | 107 | 182 | 118 | 119} 124; 139 
tn. ons 145 | 143 | 155 | 161 130 | 108 | 171 | 122 ; 120 | 124 139 
May......-.| 139 | 140 | 157 | 161 | 127 | 109 176 | 120 | 120 | 125 139 
(_ ae 141 | 140 | 157 161 | 130 | 110 | 206 | 129 | 121 | 125 141 
c_ See 143 | 144 | 157 158 | 130 | 110 | 212 | 138 | 121 } 125 142 
A ----. 144| 145 | 155" 155 | 130 | 110 | 153 147 | 121 | 125 139 


ugust.- | 
September... 145 | 147 | 155 | 148 130 110 | 135 | 144| 121/125 140 
October..--| 154 | 149 | 155 145 130 | 110 | 129 | 144| 122] 125 | 143 
November... 161 | 151 | 155 | 145 130 | 110 | 124 | 147 122] 126) 145 
December. . 166 | 154 | 154 148 133 | 109 124 151 | 123|126| 147 
| 








Av. for year 149 | 147 | 155 | 155 130 | 109 165 | 133 | 121 | ~ 142 
1923. | | | 
January____ 169 | 154| 155 148 133 109 | 124 151 j 124/126! 144 
February-__ 170 | 154 155 | 148 133) 108 | 124 158} 126|127| 142 
March_____ 168 | 153 | 155 | 145 | 133 | 108 | 129 | 185 | 127| 127| 142 
April. _.__- 164 | 153 | 155 | 148 | 133 | 108 | 147 193 | 128] 127 143 
May-_______ 161 | 152 | 155 | 145 133 | 108 | 158 | 204 | 128 | 127 143 
June.______ 163 | 152 | 155 | 145 | 133 , 108 | 188 | 202 | 1271128! 144 
July_-..._. 164 | 153 | 157 | 142 | 137 | 108 | 247 | 191 | 127 | 128 | 147 
August...__ 164 154 155! 136 | 137! 108 ' 218 175! 126! 128 146 











Monthly Labor Review of United States Department 
of Labor—Fluctuations in Purchasing Power 
of Dollar Since 1913—Changes in 


Wage Scales. 

An interesting study by the United States Bureau of Labor 
Statistics of the purchasing power of the dollar from 1913 
to 1923 is published in the September issue of the ‘‘Monthly 
Labor Review.’’ The Bureau of Labor Statistics, United 
States Department of Labor, had the following to say with 
regard thereto: 

The average person, although realizing that the buying power of money 
has greatly diminished since the period prior to the outbreak of the war, 
nevertheless has no means of measuring the extent of the decrease. In 
making this study, which enables one to visualize these changes, the 
index numbers of wholesale prices of various groups of commodities, 
compiled each month by the Bureau, have been used as affording a reliable 
barometer of composite price movements and the average purchasing 
power of a dollar in 1913 forms the basis of comparison. 

The purchasing power of the 1913 dollar varied widely, at different 
periods, between the different groups of commodities. For all com- 
modities combined, however, it was equal to more than a dollar in most 
of 1914 and 1915, but after that it declined steadily in value until May 
1920, when it equaled only 40 cents. In the second half of 1921 and the 
first half of 1922 it advanced above 70 cents, but since that time it has 
again declined and stood at 65 cents in June 1923. There were even more 
extreme fluctuations in the dollar’s buying power in the case of buildiny 
materials and of bituminous coal and coke, which are shown separatelg 
on account of their importance. 

Other special articles in this number of the ‘‘Review"’ are one on the 
method of settling indiustrial disputes in Germany which since the fall of 
the monarchy in 1918, has come to be almost entirely through the col- 
lective agreements of the powerful trade union and employer organizations, 
one on individual and collective bargaining under Mexican State labor 
laws, and a statistical presentation of facts concerning immigration during 
the fiscal year ended June 30 1923. The tables in the latter article show 
the number of aliens admitted into the United States or departed from 
the country according to last permanent or future permanent residences, 
distribution among different races or peoples, occupations, and States of 
future permanent or last permanent residence. 

The changes in the union scale of wages and hours of labor from 1913 
to 1923 are shown for the principal time-work trades in the leading indus- 
trial centres in the United States. The figures which represent the minimum 
wage of union members in the different trades show the steady upward 
trend of wages and reduction in working hours for the past 11 years. 





55% in Boston; 54% in Chicago and Providence; 52% in Baltimore, Buffalo, 





The section on prices and cost of living contains the monthly report 
on the retail prices of food and of coal in the United States and the index 
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numbers of wholesale prices in the United States and in foreign countrie® 
from 1913 to June 1923. 

The report of employment in selected industries for July 1923 shows 
a decrease of 1.8% in the number of employees as compared with the 
preceding month, which is accounted for largely by vacations and shut- 
downs for inventory or repairs. There were wage increases during the 
month ending July 15 averaging 8.5% and affecting approximately 31,000 
employees, or 1.4% of the total number in all the establishements covered 
by the report. 

Other sections of the ‘‘Review'’ cover a wide range of subjects, including 
industrial relations and labor conditions; wages and hours of labor; woman 
and child labor; labor agreements, awards, and decisions; employment 
and unemployment; industrial accidents and hygiene; labor organizations; 
strikes and lockouts; and co-operation. 








The Petroleum Situation Further Disturbed by Price 


Reductions. 

The Prairie Oil & Gas Co. on Sept. 19 made a sharp 
cut in prices of oils in the Mid-Continent fields and in- 
volving the elimination of a number of the intermediate 
grades of crude oil. Regarding the revision of the price 
list, press advices published in ‘“‘Daily Financial America’ 
of Sept. 20 said: 

The cut in Mid-Continent crude oil prices announced yesterday by 
Prairie Oil & Gas Co. averages about 50c. per barrel on the higher grades 
of Mid-Continent production and between 20 to 40c. per barrel in the 
lower grades of oil. 

The downward readjustment of prices announced by the Prarie company 
is considerably more drastic than the one announced by Magnolia Petroleum, 
Humble Oil and the Texas companies on Sept. 1. 

The cut particularly affects the high grade oil producers in the Mid- 
Continent area, particularly those in the Burbank and Tonkawa pools 
of Oklahoma. 

In bringing about this price reduction Prairie Oil has eliminated a num- 
ber of intermediate grades. 

Under the new schedule the company will pay $1 30 per barrel for crude, 
which under the old price list ranged from $1 45 to $2 per barrel in four 
separate grades. 

The company eliminated entirely the old grade known as 41 and above 
for which it has been paying $2 20 per barrel and will hereafter pay but 
$1 75 for crude of 40 gravity and above. 

In the lower grades a flat price of 90c. will be paid for production which 
heretofore has been classified under three grades, with prices ranging from 
$1 30 to $1 10 per barrel. 

A comparative table of Prairie Oil & Gas Co.'s old and new posted price 
list follows: 

Old Prices. 
Below 28 degrees--...------- bane $1.10 
28 to 29.9 degrees 1.20 
es tiki ecdcsentaee dees ene 1.30 
33 to 34.9 degrees 1.45 
35 to 36.9 degrees 1.60 
EEE Ee ere 1.80 
9 
2 


New Prices. 
$.90 
.90 
.90 
1.30 
1.30 
1.30 
39 to 40.9 degrees .00 *1.30 

41 and above _— .20 x1.75 

Note.—*Under new prices schedule $1.30 per barrel is paid up to 33.9 
gravity. x Maximum price of $1.75 per barrel paid under new prices is 
for oil of 40 gravity or above. 

By consolidating four of the old grades for which different prices have 
been paid according to gravity and now paying $1.30 for production under 
what is now classed 33 to 39.9 gravity oil the producers of the Burbank 
field of Oklahoma will particularly suffer inasmuch as the new price means 
a cut ranging from 50c. to 70c. per barrel. The price of Tonkawa crude 
has been slashed 45c. per barrel. 

The action of Prairie Oil & Gas Co. in announcing a new price list which 


Humble and the Texas Co., means, according to well informed oil men, 
that the latter companies will probably be forced to meet the prices estab- 
lished by Prairie. 

Magnolia and other companies on Sept. 1 reduced prices in such a way 
as to provide a scale ranging from $1.10 to 50d. per barrel for crude below 
33 gravity, prices being arranged according to gravity. Now Prairie has 
established a flat price of 90c. for oil below 33 gravity. Magnolia price 
for the several intermediate grades from 33 up to 38.9 gravity ranged from 
$1.25 to $1.60 per barrel, but the new list announced by Prairie shows that 
the latter company will pay $1.30 per barrel for oil from 33 to 38.9 gravity 
While Prairie establishes 40 gravity and above as their top grade for which 
it will pay $1.75 per barrel, Magnolia Petroleum and the few other larger 
companies which cut its prices on Sept. 1 has been paying $1.80 per barre) 
for what they considered the top grade—39 gravity and above. 


Regarding the price cut an official notice sent out by the 
Middle States Oil Co. on Sept. 19 read: 


“Under the new classification of oil in Kansas, Oklahoma and north 
Texas made by the Standard,’’ says Governor Haskell, ‘‘Middle States 
and Southern States oil corporations will largely come in the $1.50 per 
barrel class; the remainder in the $1.75 per barrel class. This is more 
than 50c. per barrel above the price of two years ago last August, and more 
than 25c. per barrel above the price of one year ago last August. 

It was also announced on Sept. 19 that the Sinclair Crude 
Oil Purchasing Co. had immediately followed the reductions 
announced by the Prairie Oil & Gas Co. An official state- 
ment given to the press by Harry F. Sinclair, the Chairman 
of the Sinclair Consolidated Oil Corp., commenting upon 
the Mid-Continent price adjustments, follows in full. 

Pessimism in the petroleum industry has been carried to ridiculous 
extremes. Conditions in recent months have been bad, but they cer- 
tainly have not been so bas as the public has been led to believe. Two 
outstanding facts, as I see them, are: 

First, that California’s production, according to the best judgment 
available, has already passed its peak and will doubtless have a rapid 
decline. 

Second, that the increase in consumption has been greater in volume 
than ever before. 

I believe that with to-day’s adjustment, crude oi! prices in the Mid- 
Continent field are at the bottom, and should result in early stabilization 
of the industry. ‘The prices we are now paying for crude oil do not cover 
toe cest of production except from perhaps 5,000 out of 285,000 producing 





wells in the United States. Obviously, such a condition cannot last 
and the sooner it is corrected the better. If the decline in California 
production is as rapid as is now expected, there will be a shortage of crude 
oil which must necessarily mean higher prices. 

S. A. Guiberson Jr., Chairman of the Oil Pro-Rating Committee 
the Southern California fields, who under the Fuel Administration during 
the war had charge of all pipe lines in the United States, says that in the 
southern California fields there is practically no “‘shut-in’’ production 
and wells are delivering 100% of their actual capacity. As Mr. Guiberson 
says: ‘The big problem facing the California producers is that of pumping 
the deep wells (many of which are a mile deep) when they cease to flow. 
We shall find that ever night the production will drop almost to nothing. 
Water is now appearing in many sections of the three fields. When it 
reaches a small per cent in any deep well, it will prevent that well from 
flowing.”’ 

Consumption of crude oil for the entire country has jumped to approxi- 
mately 2,000,000 barrels daily, according to the latest reports of the 
United States Geclogical Surbey. This means that the annual rate of 
crude oil consumption has increased in one year 130,000,000 barrels. 
In spite of the heavy production in California, the actual gain in crude 
oil stocks for the entire country has been less than 32,000,000 barrels. 
This also is on the authority of the United States Geological Survey report. 
Without the flush production of California, how will this tremendous 
production be met? 

The Mid-Continent field, where crude oil prices were adjusted to-day, 
has been for many years the bed-rock foundation of the petroleum industry 
in the United States. It seems to me that it would be the height of folly 
to destroy the reliable production in the Mid-Continent field, discourage 
the men who developed it, and let their investments go to pot merely 
because of the short-lived flush pools of California. 

The present conditions are temporary. There have been many similar 
conditions in petroleum history. ‘The industry's quick recovery may be 
illustrated by recalling the depression of 1915, when people were as de- 
spondent as now. Since 1915 crude oil consumption has increased more 
than 160%, while crude oil stocks have increased less than 80%. 

Consumption in the United States has almost doubled since the end 
of the war, and though the output has kept pace with the demand, a large 
percentage of the production is coming from so few wells that it cannot 
be considered reliable. In this connection it should not be forgotten{that 
the light oil production from Mexico has practically disappeared. 

Contrasting with Mr Sinclair’s opinion that the pro- 
duction of California crude oil has already passed its peak 
and will no doubt decline rapidly, Edward L. Doheny, 
President of the Pan-American Petroleum & Transport Co., 
is reported in the “Wall Street Journal’ of Sept. 18 as 
saying: 

‘‘My opinion is that the peak of production of oil has not been passed in 
California .”’ 

Regarding the effect of cheap California oil on the oil markets generally, 
he says: 

“Shipment of excess California oil to the east cost of the United States 
has influenced adversely the earnings of all oil companies in the regions east 
of the Rockies by causing a decrease in the selling price of gasoline and by 
preventing the price of fuel oil from advancing.”’ 

Earlier in the week the rumors concerning the reasons for 
the resignation of J. E. O’Neil as President of the Prairie 
Oil & Gas Co. were denied by E. T. Bedford, Chairman 
of the Standard Oil Co. of New Jersey, who in the New York 
“Times” of Sept. 15 was reported to have said the rumors 
of dissension within official circles were without any founda- 
tion. The ‘““Times’’ quoted Mr. Bedford as follows: 

E. T. Bedford, Chairman of the Standard Oil Co., yesterday said the 


’ | rumors were absolutely without foundation so far as hits compaay was coa- 
is considerably below the price levels established on Sept. 1 by Magnolia, | 


cerned. Similar rumors early in the year also were denied by Mr. Bedford. 
In regard to the resignation of Mr. O'Neil, Mr. Bedford said that this came 
as a complete surprise to him and so far as he knew the reasons for his resig- 
nation were personal. ‘I havea high regard for Mr. O'Neil,’’ said Mr. Bed- 
ford. It was added that the New Jersey company had absolutely no inter- 
est in the wrangle in the Middle West. 

Further denial of the reported disagreement among the 
officers of the company was received in the form of a tele- 
gram to the New York “Times” by W. S. Fitzpatrick, 
Chairman of the Prairie Oil & Gas Co. from Independence, 
Kan. The message read: 

Mr. O'Neil resigned and retired on advice of his physician and for no 
other reason. There has never been any differences amounting to friction 
between the directors and managing officers of the company upon or over 
any policy. The new officers of the company are the same men who have 
for years worked under Mr. O'Neil in the formation and execution of the 
policies of the company, and they still are thoroughly in accord with those 
policies. 

The reduction in Mid-Continent crude oil prices reacted 
on the Eastern crudes and reductions of from 15 to 25 
cents per barrel were announced in Pennsylvania grades. 
The Ohio Oil Co. announced a reduction of from 20 cents to 
50 cents a barrel in the central grades of crude, while the 
Magnolia Petroleum Co. has followed the Mid-Continent 
cut and has reduced crudes in Kansas, Oklahoma and Texas 
from 5 to 50 cents a barrel, the new prices being from 50 
cents to $1 75 a barrel. The Humble Oil & Refining Co. 
met the prices put into effect by the Prairie Oil & Gas Co. 
on Sept. 19. The Texas Co. was also reported as having 
met the lower prices for Mid-Continent crude. 

In conjunction with the new crude oil prices established 
by the Prairie Oil & Gas Co., it was reported that the 
company is considering taking steps to eliminate pro-rating 
of crude oil from leases which have been in effect for some 
months. Concerning the matter, the “Daily Financial 
America’”’ of Sept. 21 holds the following opinion: 
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It was the loss of the Prairie’s big Eastern buyers of Mid-Continent crude 
that forced it to put into effect a pro-rating order, and as crude oil accumu- 
lated in storage the pro-rating order so rigidly enforced that in recent weeks 
the company has been taking only a small percentage of oil from leases 
to which their lines were connected. 

The factor that has caused more hardship to Mid-Continent oil producers 
than all others during the present period of depression was the pro-rating of 
oil by Prairie and other important crude oil buying companies. The de- 
cision of these companies to buy only a small part of oil produced by produc- 
-— companies had the effect of practically eliminating the market for crude 
oil. 

Now that Prairie has readjusted its prices very nearly in line with Cali- 
fornia crude, it is expected that it will not delay in increasing its oil takings 
from leases preparatory to again entering the Eastern crude oil market. 

Inasmuch as the pro-rating rules now in effect by Prairie were applied 
gradually, it is expected that in the process of abrogating these orders the 
company will from time to time announce that it will take more oil from 
producers under the new price schedule. 


At the convention of the National Petroleum Association 
held in Atlantic City, the President of the Association, 
Col. U. G. Lyons, in his address, warned refiners against 
becoming panic-striken over the regulation of the price of 
gasoline. 

Henry L. Doherty also addressed the convention, urging 
the industry to co-operate to develop such uses for oil as 
the individual companies for competitive reasons are not 
warranted in doing. Mr. Doherty, according to the 
“Journal of Commerce” of Sept. 21, also suggested the 
following program: 


First—That we make such changes in the basic methods of producing . 


crude oil that the raw product will not have to be forced upon the market 
in excess of what the market can absorb. 

Second—That we stimulate every oil compa1 y to develop as far as possi- 
ble the utilization of oil and to secure the widest possible application for 
every use which is developed. 

Third—That we give support, encouragement and assistance to inventors 
and manufacturers of oil burning apparatus. 

Fourth—That the industry as a whole shall co-operate to develop such 
uses for oil as the individual companies for competitive reasons are not 
warranted in doing. 

If this program appeals to you, I hope you will give it your enthusiastic 
indorsement and your determined support. 

The situation in the gasoline industry took a new turn 
when Governor Donahey of Ohio called upon the Standard 
Oil Co. of Ohio to explain why the price of gasoline in Ohio 
remains at about 20% cents a gallon while consumers in 
nearby States are paying less. A letter from the Governor 
to the Chairman of the Standard Oil Co. of Ohio was quoted 
in the ‘Ohio State Journal” of the 17th inst. as follows: 


With a price in Ohio stationary at around 20%c. a gallon, Governor 
Donahey pointed out in a letter to the Chairman of the board of directors 
of the Standard Oil of Ohio that he is informed that ‘‘throughout the terri- 
tory of the Middle Western States, over which the Standard Oil Co. of 
Indiana operates, a generally prevailing price of 16 cents a gallon has been 
established, subject to slight modification in accordance with differential 
or freight rates. 

While it would be unjust to cut prices below production cost, the Gover- 
nor said, ‘‘it certainly would appear ithat in the present situation there is a 
marked discrimination against the gasoline consumers in Ohio. I am 
writing to ask why there cannot be a substnatial reduction in the retail 
price of gasoline in Ohio. 

Governor Donahey called attention to the fact that, in addition to the 
16-cent rate prevailing generally over territory covered by the Indiana com- 
pany, Chicago enjoys a price of 15.4 cents a gallon at the filling station and 
13.4 cents a gallon for delivery by wagon, while in South Dakota ‘‘the 
actual retail value is slightly less than 14 cents a gallon.’’ He pointed out 
that ‘‘freight rates for shipmnet to Ohio ar in many instances lower than 
charges existent in Middle Western districts now enjoying cheaper gasoline.’’ 

*“Despite declarations by many prominent refiners in the Mid-Continent 
fields that cost of production ranges between 11 and 13 cents a gallon,” 
he said, ‘‘actual rates for what has been termed ‘distress’ gasoline have been 
several cents lower. If, as appears true, refined gasoline is available at 
prices well under 10 cents, the natural inquiry arises as to the other factors 
responsible for the difference between refinery prices and actual cost of 
the consumer. 

“In the oil situation, as in any commodity market, ordinary laws of 
supply and demand must operate. If, at the present moment, surplus 
production of crude oil, with resultant fall in prices of refined gasoline, 
dominates the national position, protection of the public presupposes sharing 
of the benefit of a depressed market with the retail consumer. It cannot 
be unsound economics that gasoline prices should be lower in the months 
of falling demand, the peak of consumption having been passed some 
weeks ago.”’ 


On Sept. 19 several filling stations in Columbus were re- 
ported selling gasoline at 161% cents per gallon, a decrease 
of 4 cents a gallon, but there were no indications that this 
was a result of the Governor’s letter to the Standard Oil 
Co. No answer to the Governor’s letter had then been 
received. 

The ‘price war’? seems to have begun anew with an- 
nouncements by three companies of reductions in the Eastern 
territory. The Standard Oil Co. of New Jersey led with 
a cut of 1 cent per gallon, effective, according to ‘‘The Sun 
and the Globe’’ of Sept. 17, in New Jersey, North and 
South Carolina, Virginia, West Virginia, Maryland and the 
District of Columbia. The statement adds that the reduc- 
tion was followed by the Texas Co. and the Gulf Refining 
Co., the former meeting the lower price in all its territory 
and the latter in New York, New Jersey and New England. 

Further changes were announced during the week by the 
Jenney Mfg. Co. of Boston, which quoted 18% cents, 





tank wagon, and 21 cents retail, and by the Standard Oil 
Co. of New York. The “Evening Post” of Sept. 17 says 
the Standard Oil Co. of New Jersey prices are as follows: 

In Newark, N. J., the new tank wagon price is 18% centsa gallon. The 
company has established a flat selling price of 19 cents a gallon, tank 
wagon, including a tax of 1 cent in Maryland. In Virginia the new quota- 
tion is generally 21 cents a gallon, tank wagon, including a State tax of 
3 cents, and in Washington, D. C., the price is 18 cents a gallon. 








Gross Crude Oil Production. 

Figures compiled by the American Petroleum Institute 
in their weekly bulletin show that the estimated daily 
average gross crude oil production in the United States 
for the week ended Sept. 15 was 2,274,950 barrels, as com- 
pared with 2,280,700 barrels for the preceding week, a de- 
crease of 5,750 barrels, and with only 1,493,700 barrels for 
the corresponding week of 1922, or an increase of 781,250 
barrels. The daily average production east of the Rocky 
Mountains was 1,416,950 barrels, as compared with 1,417,700 
barrels, a decrease of 750 barrels. California production 
was 858,000 barrels, as compared with 863,000 barrels, a 
decrease of 5,000 barrels. The following are estiniates of 
daily average gross production for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 


(In Barrels) — Sept.15'23. Sept. 8 '23. Sept. 1 '23. Sept. 16°22. 


Oklahoma 





tal aiecay a erin cata 432,150 436,600 438,800 400,600 
SBE EN - 72,850 74,700 75,150 86,650 
peeeen Temes.....<ce-« 67 ,000 68,200 68,900 54,250 
Central Texas._________ 274,900 273,450 261,550 144,600 
North Louisiana_-_-_____ 60,450 59,050 61,650 93,700 
CE EES 133,650 127,300 126,600 30,000 
gg 5 101,000 103,400 102,500 107,800 
Se ae ee 107,500 108,000 110,000 113,000 
Wyoming and Montana_ 167,450 167 ,000 146,650 78,100 
TS A 858,000 863 ,000 870,000 385,000 

a Ome vee 2,274,950 2,280,700 2,261,800 1,493,700 








Further Price Changes in the Automobile Industry. 


Since the price changes noted in our columns last week 
(page 1184), several other producers have revised their 
price lists, among them being the Hudson Motor Car Co., 
which announced reductions ranging from $75 on the phae- 
ton and coach to $100 on the sedan. Apperson Bros. Auto- 
mobile Co. also announced reductions, effective Sept. 17. 
Their new prices are from $315 to $415 less on the open models 
and from $365 to $465 less on the closed models. The Wil- 
lys-Overland Co. has cut the price of its Knight models, the 
touring car now being $1,175. Rumors in the trade circles 
hinted that Ford was contemplating a cut in his Lincoln car 
price, but this was denied in a statement appearing in the 
‘Wall Street Journal’”’ of Sept. 19 as follows: 

‘Notwithstanding rumors to the contrary, the Ford Motor Co. is not 
now considering nor has it recently considered a reduction in prices of the 
Lincoln car,’’ says General Sales Manager Ryan. ‘Our chief interest at 
the moment is trying to find a way to supply cars to our dealers. Repre- 


sentatives of dealers are here in droves from many sections, insisting ou 
increased allotments and quicker deliveries.’’ 


The Maxwell Motor Sales Corp. has advanced its special 
1%-ton truck $165, the new price being $1,095. 








Iron and Steel Trade—Production Curtailed.— 
Quiet Market. 


The week has been a quiet one in all departments of the 
steel market. Consumers are getting such good service 
from both railroads and mills that deliveries of material 
bought in the first and second quarters of the year are 
sufficient for the needs of most of them, according to advices 
issued by ‘‘The Iron Age”’ under date of Sept. 20. Mean- 
while production both of pig iron and steel shows a further 
slight reduction. While prices of the major finished products 
are generally unchanged, the evident tendency is in the 
buyer’s favor, continues the detailed report of the “Iron 
Age,” from which we take the following: 


The extent to which many consumers provided for their wants in the 
strong buying movement of last spring appears from a canvass just made 
in Eastern territory by an independent steel company. About half the 
buyers who replied were covered for the remainder of the year. The other 
half expected to place further orders, but not immediately. 

Among blast furnaces just blown out are one each in southern Ohio, 
Alabama and the Chicago district. Three at Cleveland, one at Erie, Pa., 
and two in the Shenango Valley will stop in the near future. 

In the early inquiries for steel for Japan from New York export houses 
there were duplications. The Japanese Government is now moving to 
prevent speculation, and meanwhile warehouse stocks of nails, wire, sheets 
and pipe in China, Dutch East Indies, the Philippines and on the Pacific 
Coast are being taken up. Considerable orders are expected for replacing 
these stocks, and later a good demand for steel for the work of rebuilding. 

London reports strong demand from Japan for thin galvanized sheets 
and British works are well sold out at advancing prices. Far Eastern 
buying of British black sheets continues also, and the works are booked 
until February-March. 

Chicago mills, which until recent weeks were much congested, are now 
giving such service that Ohio and Pittsburgh mills are less able to get orders 
in that market on the score of better delivery. 
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Eastern plate mills show more marked effects of the shrinkage in new 
business With one exception they have come to a 50% operation and 
Eastern plates can be had at 2.40c., Pittsburgh, a concession of $2 per ton. 

The semi-finished steel market has weakened, as indicated by a $40 price 
on a round lot of sheet bars at Youngstown, against $42 50 recently. A 
sale of several thousand tons of slabs was made at less than $42 50, Youngs- 
town. 

At Buffalo 2.40c., Pittsburgh, has been done on structural shapes, or 
$2 a ton below the common market. An Eastern mill which has sold 
at 2.40c. has gone to 2.35c. 

With some 29,000 tons of fabricated steel and over 19,000 tons of new 
inquiries, the past week's business equalled that for the previous fortnight. 
So far September buying is practically up to the scale of August, which 
was 10% better than July. New schools in New York were a large part 
of the week's awards. 

Southern pig iron has shown marked weakness and some good sized sales 
have been made as low as $21, Birmingham, on which basis sales could be 
made as far north as Chicago. Furnaces making the lowest quotations 
later advanced, but iron is still obtainable at $22, Birmingham. In some 
centres in the North inquiry has been fair, with increased interest in deliveries 
for the first quarter of next year, but sales have not been large and prices 
are for the most part untested. Pipe works have bought a round tonnage 
of Southern iron, and at Philadelphia last week 4,200 tons of British iron 
came in, most of it going to a pipe foundry. 

It is evident that in New England, as elsewhere, some large buyers 
have pig iron stocks that will carry them through the year. 

Blast furnace shutdowns, with attendance stopping of coke shipments, 
have been in such numbers as to cause heavy offerings of coke. Standard 
furnace grade has sold at $4 25, a reduction of 25 cents, bringing the market 
back where it was prior to the anthracite strike. The prospect of lighter 
industrial demand later in the year is seen also in lower prices for soft coal. 

For the ninth consecutive week the “Iron Age’ composite price for 
finished steel stands at 2.775c. per lb. It has not differed by more than 

% from that figure in the past six months. 

At $25 04, the “Iron Age’ pig iron composite price is at the level of 
Aug. 7 and 14—the lowest for more than a year. One year ago it was 
$32 54, the highest since 1920. 


“The Iron Age’’ composite price table is as follows: 
Composite Price Sept. 18 1923, Finished Steel, 2.775c. Per Lb. 

Based on prices of steel bars, beams, tank ( Sept. 11 1923, 2.775c. 
plates, plain wire, open-hearth rails,‘ Aug. 21 1923, 2.775c. 
black pipe and black sheets --_- ~~. ---- | Sept. 19 1922, 2.419c. 

(10-year pre-war average, 1.689c. 

These products constitute 88% of the United States output of finished steel. 

Composite Price Sept. 18 1923, Pig Iron, $25 04 Per Gross Ton. 
Based on average of basic & foundry irons, { Sept. 11 1923, $25.29 


the basic being Valley quotation, the; Aug. 21 1923, 25.29 
foundry an average of Chicago, Phila-| Sept.19 1922, 32.54 
delphia and Birmingham. ---_-_-_ ~~ -- _{10-year pre-war average, 15.72 


Emphasizing the less promising aspects of the outlook 
renders buyers more cautious, says the Cleveland ‘Iron 
Trade Review” of Sept. 20, although the fundamental 
conditions remain unchanged and the prospects, according 
to this optimistic publication, ‘“improve.’”’ Considering the 
new business of the week, the ‘‘Review’’ goes on to say, 
however, that a halting effect has been caused by the ‘‘mani- 
festly overdrawn reports’’ on the unfavorable side of the 
present steel outlook. The report is further summarized 
as follows: 


The sensitive attitude of buyers is shown by their quick reaction to any 
less reassuring note. Up to this time, and for more than a month past, 
the market has been showing a gradual expansion. The recent rate of 
new bookings of the Steel Corporation has been twice that of 30 days ago. 
The true situation appears to be that fundamental conditions have not 
undergone any appreciable change. With production for the whole indus- 
try at 80 to 85% of capacity, new tonnage is being shipped off the books 
much faster than it is being received and unfilled orders still are declining. 
Makers yet have seen no necessity of cutting down output materially be- 
cause consumers generally still are insisting on receiving steel as ordered 
and there are few if any cancellations. In no respect is the market weak, 
and prospects for heavier buying if anything are growing better. Some 
interests do not expect any considerable improvement before October. 

The Steel Corporation this week is averaging 85% of ingot and 87.5% 
of finishing operations. Last week its finishing activities were 89.4%. 
New structural steel activity is unusually good for this time of the year. 
Awards of the past week were larger with a total of 19,568 tons, made up 
chiefly of smaller jobs. The Stevens Hotel at Chicago, requiring 22,000 
tons, is again becoming active. The Locomotive Engineers Building, 
Cleveland, 5,000 tons, is up for figures. At New York premiums are be- 
ing offered for fabricated material for early delivery. August structural 
awards were 131,770 tons, an increase of 14,996 tons over July. 

In plate work the principal development is the offering for bids of the 
Bull Run acqueduct, at Portland, Ore., requiring 17,000 tons. At Pitts- 
burgh the Government has placed 26 barges requiring 3,000 tons, and on 
the Pacific Coast eight barges, 800 tons. A vessel for the Southern Pacific, 
3,500 tons, is up for bids. 

A slight slip in “Iron Trade Review'’ composite of fourteen leading iron 
and steel products is shown this week, due to variations in pig iron. The 
week's figure is $44 70, against $44 72 last week. 

Congestion of steel at the Altoona shops because of easier deliveries by 
the mills has caused the Pennsylvania RR. to order shipments held back 
until its yards are cleared. In one day recently 185 carloads, or 9,000 to 
10,000 tons, were received. Other Eastern consumers have been obliged 
to check shipments for a similar reason, and probably 30,000 tons is in- 
volved. These instances have revived the recent reports of large can- 
cellations of steel by the railroads which appear to be unfounded. Any 
cancellations that have been received are said by steelmakers not to be 
important or significant. Furthermore, the signs point to further heavy 
buying to be done by the Pennsylvania and other roads. The Pennsyl- 
vania is considering the purchase of 10,000 to 15,000 box cars and has an- 
nounced that its 1924 rail requirements will total 135,000 tons. Other roads 
are buying in about the same volume as recently. The Norfolk & Western 
is inquiring for 10,000 tons of tie plates. 

The purchase of 25,000 tons of Alabama foundry iron from the leading 
Southern producer by the United States Cast Iron Pipe & Foundry Co. was 
the leading transaction of the week. The market shows other good sales and 
better inquiry, though buyers are moving slowly as they are closely watch- 
ing the trend of a weak coke market. In the East, some steelmakers are 
holding up basic shipments. 








———— 


Japan's buying of steel in this country, while considerable, for immediate 
purposes, still awaits the determining of permanent needs, so far as real 
tonnage is concerned. Some new orders of the week included 20,000 picul 
kegs of wire nails and 20,000 boxes of tin plate to the Steel Corporation, 
15,000 kegs of nails to other mills, 2,500 tons of wire rods, 1,000 tons of 
pipe and miscellaneous lots of sheets, wire and other materials. British 
mills have received an order for 4,000 tons of galvanized sheets from Japan. 

Another interesting item in the export market is the report from Vienna 
that 5,600 of an order for 14,000 railway cars for Poland will go to American 
builders. 








Structural Steel Sales for August. 

The Department of Commerce has just reported the Aug- 
ust sales of fabricated structural steel, based on figures re- 
ceived from the principal fabricators of the country. Total 
sales of 130,568 tons were reported for August by firms, 
with a capacity of 224,305 tons per month. Tonnage booked 
each month by 176 identical firms, with a capacity of 230,475 
tons per month, is shown below, together with the per cent 
of shop capacity represented by these bookings. For com- 
parative purposes, the figures are also prorated to obtain 
an estimated total for the United States on a capacity of 
250,000 tons per month. . 


Actual Per Cent Computed 
1922— Tonnage Booked. of Capacity. Total Bookings. 
IES  insisscs siscndiicletitailiiaatininats 200,968 87 217,500 
Mt ntntcimmiammee 185,065 80 200,000 
(ee 168,894 73 182,500 
SE oa alin aelgcomeiiacigieidlisds 158,012 69 172,500 
DS. nctimnannmne 156,559 — 170,000 
ee eee 146,827 64 160,000 
COE dncucecisnen 133 ,037 58 145,000 
OTE «oe iccmamncimn 112,367 49 122,500 
DOE ddcccctanon 138,737 60 150,000 
1923 
PE ccrcumindion 173,294 75 187,500 
a 184,887 80 200,000 
DG stincdadnkoes 218,400 95 237,500 
RIES  sccicsencacs aienichin iis 186,117 81 202,500 
Ee IE a 131,875 57 142,500 
wissen 118,963* 51 127,500 
GUE ancimtaiendmemmine 116,7747 51 127,500 
UE. a iscmincoetadn 131,770¢ 56 140,000 


*Reported by 174 firms with a capacity of 230,460 tons. 
*+Reported by 169 firms with a capacity of 229,815 tons. 
tReported by 158 firms with a capacity of 224,305 tons. 








The Coal Trade—Current Production and Market 


Conditions. 

Notwithstanding the observance of Labor Day Sept. 3, 
the production of bituminous coal amounted to 10,433,000 
net tons, while on the other hand the anthracite fields were 
completely shut down, according to observations made by 
the United States Geological Survey on Sept. 15. The 
weekly detailed report of the Survey is as follows: 

Soft coal production in the week ended Sept. 8 was maintained at a high 
rate, and in view of the fact that observance of Labor Day in the union dis- 
tricts cut the production on that day to about one-fourth of the normal out- 
put, the total for the week is notable. The present estimate of all soft coal 
mined is 10,433,000 net tons, a decrease of 1,304,000 tons from the revised 
figure for the preceding week. The daily rate of production, taking into 
consideration the reduced working time, was greater than in any week since 
the first week of the year. Early returns on car loadings during the present 
week (Sept. 10-15) indicate a somewhat lower rate of production and a 
probable total of between 11,000,000 and 11,300,000 tons. 


Estimated United States Production of Bituminous Coal, Including Coal Coked. 
(In Net Tons.) 





1923— 1922 
Cal. Year Cal. Year 
Week. to Date. Week to Date. 
RE | eee 11,383,000 357,073,000 6,736,000 223,559,000 
Daily average______-- 1,897 ,000 1,776,000 1,123,000 1,109,000 
ee 11,737,000 368,810,000 9,359,000 232,918,000 
Daily average____.--- 1,956,000 1,782,000 1,560,000 1,122,000 
_ ee 10,433,000 379,244,000 8,791,000 241,709,000 
Daily average__-_-_-_--- 1,987 ,000 1,787 ,000 1,659 ,000 1,136,000 





a Revised since last report. b Subject to revision. 


Production of Soft Coal in August. 

Revised estimates place the total output of soft coal in August at 
48,864,000 net tons, including lignite, coal coked, mine fuel, and local 
sales. This was an increase of 3,738,000 tons over the July production, 
due partly to a slight increase in the average daily rate, but chiefly to 
the occurrence of more working days in August. 

The total production of soft coal in the first eight months of 1923 was 
367,260,000 net tons, which was 18% ahead of the average production 
during corresponding periods of the nine years 1914-1922. 


Production of Soft Coal in August and First Eight Months of Past Ten Years 
(Net Tons). 


Total Jan. 1 Total Jan. 1 

Yr.— August. to Aug. 31. Yr.— August. to Aug. 31. 
ee: 37,751,000 276,746,000 1919__----- 43,613,000 304,210,000 
a 38,161,000 266,913,000 1920_------ 49,974,000 359,315,000 
a 42,696,000 326,592,000 1921_____--35,291,000 266,910,000 
ar 47,372,000 366,649,000 1922 ____-_- 27,538,000 231.490,000 
Co 55,114,000 391,824,000 1923------- 48,864,000 367,260,000 

ANTHRACITE. 
The anthracite mines have been completely shut down. Operations 


were limited to river dredging and culm washing, and the output for the 
week ended Sept. 8 was probably in the neighborhood of 5,000 net tons. 
Shipments, however, were considerably larger and included approximately 
1,000 cars of steam sizes drawn from storage piles. 
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Estimated United States Production of Anthracite (Net Tons). 











1923 1922 
Cal. Yr. Cal. Yr. 
Week ended— Week. to Date. Week. to Date. 
SS ee 2,165,000 66,592,000 37,000 23,579,000 
ES Sa 1,893 ,000 68,435,000 37 ,000 23,616,000 
ea ee a5,000 68,490,000 51,000 23 ,667 ,000 





a Estimated dredge and washery output. 


BEEHIVE COKE. 


The production of beehive coke in the week ended Sept. 8 shows a small 
increase over the revised estimate of the preceding week, which in turn 
is slightly higher than the production in the week before that. Pre- 
liminary estimates based on the number of cars loaded on the principal 
coke-carrying railroads placed the total for the week ended Sept. 8 at 
347,000 net tons, against 333,000 in the preceding week. According 
to the Connellsville ‘“‘Courier,”’ production in the Connellsville district 
increased to 256,800 tons in the week ended Sept. 8 from 239,210 tons 
in the week before. The ‘‘Courier’’ further reports a net gain of 271 
ovens in operation. 


Estimated Production of Beehive Coke (Net Tons). 





———— Week ended ———— 1923. 1922. 

Sept.8  Sept.1 Sept.9 to Date. to Date. 

1923.a 1923.b 1922. 
Pennsylvania & Ohio_.285,000 269,000 104,000 10,919,000 3,339,000 
West Virginia_._..__- 20,000 20,000 8,000 801,000 262,000 
Ala., Ky., Tenn. & Ga_ 18,000 19,000 11,000 787 ,000 288,000 
_, eee Secee 13,000 14,000 6,000 549,000 203 ,000 
Colorado & N. Mexico. 6,000 6,000 4,000 276,000 136,000 
Washington & Utah___ 5,000 5,000 4,000 © 199,000 132,000 

United States total_._347,000 333,000 137,000 13,531,000 4,360,000 

Daily Average____... 58,000 56,000 23,000 63 ,000 20,000 





a Subject to revision. b Revised from last report. 


Production of Coke in August. 

The production of by-product coke declined slightly during August. 
The total output is estimated at 3,239,000 net tons, a decrease of 28,000 
tons from the revised figures for July. Reports from all plants now in 
existence show that 65 were active and 5 were idle. One new plant began 
production during July. The output from active plants in August was 
86.5% of the total capacity of all plants. 

The production of beehive coke continued on the decline during August 
and the output was 1,491,000 tons, against 1,582,000 tons in July. The 
rate of production, although in excess of the monthly average of 1921 
and 1922, was less than during the more normal years 1917 to 1920. 


Monthly Output of By-Product and Beehive Coke in the United States.q 
(Net Tons). 


By-Product Coke. Beehive Coke. Total. 
1917 monthly average________-_- 1,870,000 2,764,000 4,634,000 
1918 monthly average_________- 2,166,000 2,540,000 4,706,000 
1919 monthly average_________- 2,095,000 1,638,000 3,733,000 
1920 monthly av wage_________- 2,565,000 1,748,000 4,313,000 
1921 monthly average________-_- 1,646,000 462,000 2,108,000 
1922 monthly average_________- 2,374,000 669 ,000 3,043 ,000 
a 3,166,000 1,755,000 4,921,000 
EEE fe 1,582,000 b4,849,000 
pO 3,239,000 1,494,000 4,733,000 





a Excludes screenings and breeze. b Revised from last report. 

It is estimated that 7,010,000 net tons of coal were consumed in making 
coke in August. Of the total, 4,654,000 tons were consumed in by-product 
ovens and 2,356,000 tons were used in beehive ovens. 


Estimated Monthly Consumption of Coal for Manufacture of Coke.a 
(Net Tons.) 


Consumed in Consumed in Total 

By-Product Beehive Coal 
Ovens. Ovens. Consumed. 
1917 monthly average_-_-________2,625,000 4,354,000 6,979,000 
1918 monthly average__________3,072,000 4,014,000 7,086 ,000 
1919 monthly average- --------- 2,988,000 2,478,000, 5,466,000 
1920 monthly average__-___----_- 3,684,000 2,665,000 6,349,000 
1921 monthly average_-_-_-_-_-_--- 2,401,000 706 ,000 3,107,000 
1922 monthly average_-____-_--- 3,411,000 1,056 ,000 4,467 ,000 
Pe ee 4,549,000 2,768,000 7,317,000 
PE Pb bahaes Kcdsevccasd b4,694 008 2,495,000 b7,189,000 
PS er 4,654,000 2,356 ,000 7,010,000 


a Assuming a yield of merchantable coke of 79.6% of the coal charged 
in by-product ovens, and 63.4% in beehive ovens. b Revised from last 
report. 

Speculation as to the outcome of the tri-district convention 
of miners called to ratify the Pinchot anthracite strike 
settlement and the effect such ratification would have upon 
prices overshadowed all other developments in the coal 
markets of the East last week, while trade in the West, less 
influenced by hard coal conditions, settled into normal 
channels, declares the “‘Coal Trade Journal’”’ in its weekly 
statement, which appeared Sept. 19. That the Scranton 
meeting would approve what the union scale committee 
had agreed to at Harrisburg was generally anticipated, the 
‘“‘Journal’”’ goes on to say, adding further details as follows: 

The price discussion turned upon two questions. The first was the 
advances to be made upon company coal. In the absence of official 
announcement it was believed that the new schedules, when issued, would 
show increases of 75 cents or more on the domestics. 

An early resumption of full scale anthracite mining will, according to 
current opinion, sound the knell of the high dollar independent coal. A 
few stray cars of track coal held at $16, mines, the first week of the strike, 
dropped to $12 last week. A fairly strong independent market is forecast 
for next month as it is not expected that shipments will be coming through 
in volume much before Oct. 1. By Nov. 1, however, with the bulk of the 


Lake trade out of the way and the public less frantic, an independent price 
list more in line with company quotations is predicted. 

For the most part, the boom that was to come to the bituminous trade 
with an anthracite suspension never passed beyond the hope stage, and 
Nevertheless, production for the week 


even hope disappeared last week. 


ended Sept. 15 is estimated at between 11,000,000 and 11,300,000 net tons. 
This comparatively high rate is partly attributable to the little increase 
that actually did come with the anthracite strike, the advance of the 
season and a broadening storage demand in some sections of the country. 
Cold weather in the Middle West quickened domestic demand. As the 
time draws near when navigation will close the pressure of accumulated 
screenings in the Eastern producing fields is lessening and strengthening 
in prices will soon be in order. Taking the country as a whole, Buffalo 
bituminous trade was probably the most dispirited last week. 

In spite of the reported decline in interest, price levels on bituminous coal 
as a whole last week moved upward. Gompared with figures for the week 
ended Sept. 8, there were changes in 43.3% of the quotations. Of these 
changes 56.9% represented reductions ranging from 5 to 50 cents and 
averaging 18.6 cents. The advances ranged from 5 to 75 cents and aver- 
aged 19.8 cents per ton. The straight average minimum for the week was 
$2 04, as against $1 80 the preceding week, while the straight average 
maximum advanced from $2 31 to $2 54. A year ago the averages were 
$4 47 and $5 17, respectively. 

The movement of soft coal to the Lakes has again slowed down. Cargo 
dumpings for the week ended at 7 a. m. Sept. 10 were only 756,917 tons, 
but the total for the season to date is far ahead of preceding years. An- 
thracite Lake shipments last week were 20,800 tons. During the week the 
docks at the Head of the Lakes received 42 cargoes aggregating 385,000 
tons of bituminous coal and three cargoes approximating 28,000 tons 
of anthracite. 

In contrast to the review reported above the “‘Coal Age’’ 
in its weekly report of market conditions notes that the 
soft coal market slumped slightly following the settlement 
of the anthracite strike. In its summary issued Sept. 20 
the ‘‘Age’”’ goes on to say: 

Spot demand fell off and prices showed a slight decrease. Contract 
coals moved in good volume although consumers are indicating a desire to 
have shipments slow down. Spot business is barely sufficient to keep 
prices at their present level, and in some sections of the country no improve- 
ment is looked for now. Producers of soft coal are disappointed at the 
way the anthracite trouble was settled, particularly because of the increase 
in wages, declaring it will make it more difficult for them to deal with the 
union next spring. 

“Coal Age Index”’ for Sept. 17 shows a decline of three points, to 202, 
from the previous week, with an average price of $2 44, dropping back to 
the Aug. 27 figure. 

Car shortage is increasing and there are fewer reports of no market, 
particularly in the Middle Appalachian region, Illinois and the far West. 

Dealers and consumers of anthracite are awaiting with considerable 
interest announcement of the new prices for domestic coals. They feel 
there is no need for further anxiety regarding supply and are not showing 
any great desire to fill their bins now. 

The Chicago market reports a fair domestic demand for various coals, 
due to a drop in temperature, while in the Northwest the demand for nearly 
all fuel, excepting anthracite stove size, dropped off following the settlement 
of the hard coal strike. The Pittsburgh market is inactive for the same 
reason, while in New England there is no immediate improvement in sight. 

Bituminous screened coal and coke as substitutes for anthracite have 
practically dropped out of the market. There is almost no call for the 
former and the demand for coke is much slower, with quotations for the 
latter lower than they were last week. 

There is a feeling of optimism in the export trade despite the falling off 
in demand and inquiries during the past few weeks. While inquiries have 
been slow, exporters believe that trade will soon pick up. Coal is accumu- 
lating at Hampton Roads and prices are lower. 

Inquiry for Welsh anthracite eased considerably following the ending of 
the strike. Several cargoes are expected to reach the Atlantic seaboard 
within the week or two. 

Dumpings at Hampton Roads for all accounts during the week ended 
Sept. 13 amounted to 327,871 net tons, as compared with 343,733 tons the 
previous week. _ 








Anthracite Coal Shipments in August. 

The shipments of anthracite for the month of August 
1923, as reported to the Anthracite Bureau of Information 
at Philadelphia, Pa., amounted to 6,672,855 tons as com- 
pared with 5,575,115 tons shipped to market in August 
1921, an increase of 1,097,740 tons, or 19.7%. 

The shipments last month established another record for 
August, which was only exceeded during that month in the 
years 1917 and 1918, when maximum shipments of over 
7,000,000 tons were made. 

Shipments by originating carriers were as follows: 














August 
1923. 1922. 1921. 1920. 

Philadelphia & Reading-_......__--- 1,277,770 1,116,844 1,401,849 
Lehigh Valley _-------- cuxehaewnee aa 1,154,004 924,649 1,159,816 
Central Railroad of New Jersey_-___-_- 496,725 a 544 1007 __ 510,593 
Delaware Lackawanna & Western____1,004,507 953,014 878,222 
Delaware & Hudson_..._.....--.--- 943,143 Suspension 756,982 917,579 
2. Cn cbasessnbhawaeee 555 ,064 360,817 513,233 
an a in a i i are 759,711 628,280 358,740 
New York Ontario & Western______-- 154,586 98,355 177,151 
Lehigh & New England____._______- 327 ,345 192,167 290,470 

MDS iaanicsecdssecheeentenake 6,672,855 5,575,115 6,207,653 








Production of Boots and Shoes for July 1923. 

According to the Department of Commerce, the produc- 
tion of boots and shoes in July 1923, based on reports received 
from 1,169 manufacturers, amounted to 25,120,728 pairs, 
as compared with 28,187,973 pairs produced in June, 30,- 
926,004 pairs in May, 31,867,776 pairs in April and 22,685,- 
747 pairs in July 1922. Comparative figures for January- 
July show 212,983,046 pairs produced in 1923 and 179,617,- 
259 pairs for the same period in 1922. The July production 
included 7,121,959 pairs of men’s shoes (high and low cut, 
leather), 1,714,754 pairs of boys’ shoes, 7,753,168 pairs of 





women’s shoes, 2,630,429 pairs of misses’ and childrens*® 
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shoes, 1,919,362 pairs of infants’ shoes, 476,754 pairs of 

athletic and sporting shoes (leather), 529,094 pairs of shoes 

made of canvas, satin and other fabric, and 2,975,208 pairs 

of miscellaneous footwear. 

1923, 

COMPARATIVE FIGURES FOR JANUARY-JULY 
1923 AND 1922. 


PRODUCTION OF BOOTS AND SHOES, JULY, JUNE, MAY, APRIL, 
JULY 1922, AND 





Number of Petss. 
July Junea 
1923. 1923. 





July 


“Jan. July | 
1922. | | 


Jan -July 
1923. 1922. 


| 
. 25, 120, 728 28,187, 973)22, 685, 747) we 983,046 179,617, 259 


21, 139, 672| 23,652, 378) 19,575, 618, 181,834,180) 156,780,473 

7,121,959| 7,443,327| 6,317,625| 59,837,995) 48,028,384 
Boys’ and youths’ i 714,754 1,995,093) 1,496,086) 13,437,576) 11,706,512 
Women’s - - 7,753,168\ 8,806,527) 7,652, 553| 67,003,173, 60,716,687 
Misses’ and children’s, 2,630,429) 3,235,117 3368, 355) 24,854,476) 23,079,112 
Infants’ - - - 1,919,362) 2,172,314) 1,740,999) 16,700,960) 13,249,778 


Athletic and 
4,579,864 





Boots and shoes, total 
High & low cut (leather). 
Total. 
Men's 


sporting 
(leather) - 

Canvas, satin and other 
fabric b 

All other (slippers and 
miscell’ 8 footwear) c 


476,754 504,260 583,018) 4,654,037 


529,094 759,537 273,339) 6,165,376, 4,016,970 


2,975,208! 3,271, 798! 20,403, 626! 14,165, 779 


a Figures revised to ine lude data received after publication of June report. 
b Excludes rubber-soled footwear with canvas and other textile fabric uppers. 


c Ineludes slippers for house wear, barefoot sandals and play shoes, moccasins, and 
all other not specified above. 


2,253,772 








Cottonseed Production During August. 

On Sept. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported covering the one-month period ending 
Aug. 31 1923 and 1922. 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS). 








| Rec’ ‘d at Mills*| Crushed On hand at mills 
|Aug. 1to Aug.: 31) Aug. lto Aug. 31 é 


1923. 


! 


1922. | 1923. 1922. 


) 215 "62,453 52,245) 


Alabama Per ore ~~ 3,440| None| 2,352 
Arkansas - - - - caw ‘ d x 


x 
i ede aah x 4,604 
Tc ccacchene se ¢ one x x 
Mississippi - - - - - - - - None x 
North Carolina - - - None x 
Oklahoma - - - None| None 
South Carolina. None| None 
None| None 
51,657| 44,011 
None' None 


United States - --|15 50,218) 100,470 


1,502 
142 
41,307 
537 

* Includes seed destroyed at mills but not 12,786 tons and 13,168 tons on hand 


Aug. 1, nor 1,678 tons and 956 tons re-shipped for 1923 and 1922, respectively. 
x Not shown separately. 














All other _ - 





COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND. 





Shipped Out 
Aug. 1 to 
Aug. 31. 


Item. Season| On Hand 
Aug. Be 


Aug. 1 to 
Aug. 31. 


| 


‘\1923-4!  *5,103,348| 14,464,442 
{11922-3| 6,905,409) 14,303,208 
|1923-4/138,112,489|211,797,524 
{|1922-3) 163,851,360) 10,642,725 
|1923-4) 49,791 24,860 
|1922-3| 66,915 24.395 
1923-4 15.654 5,942 
1922-3 | 28,617 8 ‘092 
|1923-4) 27,569 9,456 
1922-3 38,929 
1923-4| 7,265 
1922-3) 34,342\ ; 
&e. | \\ seas 4 1,605| 150 
1922-3 1,428 23 


On Hand 
Aug. 31. 
13, 25 1,! 586 *7 430,655 
12,614,155) 10,038,321 
eee US 

‘ 106,843,010 
26,640 
43,589 
12,283 
21,477 
21,858 
23,731 





Crude oil (pounds) - - 


Produced 
| 
| 


Refined oil (pounds) 





Cake and meal (tons) 48,011 


47,721 
19,313 
22,232 
15,167 
22,722 
572 
4,431 
312 
494 


* Includes 1,032,229 and 673,530 Ibs. held by refining and manufacturing estab- 
lishments and 1,170,910 and 2,644,060 lbs. in transit to refiners and consumers 
Aug. 1 1923 and Aug. 31 1923, respectively. 

c Includes 3,783,784 and 3,376,270 lbs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
8,670,531 and 5,283,708 Ibs. in transit to manufacturers of lard substitute, oleo- 
margarine, soap, &c., Aug. 1 1923 and Aug. 31 1923, respectively. 

z Produced from 12,812,789 Ibs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR MONTH ENDING AUG. 31 
Item— 1923. 1922. 
Oil, crude (pounds) 90,231 
Oil, refined (pounds) - 1,679,265 
Cake and mea! (tons) - _ _- 15,786 
Linters (running bales) - 4,490 


Hulls (tons) 





Linters (500-ib. bales) 
Hull fiber (500-1b. bales) | 


Grabbots, motes, 
(500-1b. bales) 








Report on Hides, Skins and Leather for July 1923. 


The Department of Commerce, under date of Sept. 10, 
announced the following information with regard to stocks 
of hides and skins, and stocks and production of leather for 
the month of July, based on reports received from 4,751 
manufacturers and dealers. 


Stocks of Hides and Skins. 

The total number of cattle hides held in stock on July 31 1923 by packers 
and butchers, tanners, dealers and importers (or in transit to them) amount- 
ed to 5,931,288, as compared with 6,086,120 on June 30 1923 and with 
5,366,414 on July 31 1922. The stocks of calf and kip skins amounted to 
4,260,403 on July 31 1923, as compared with 4,360,239 on June 30 1923 and 
4,541,776 on July 31 of last year. Goat and kid skins numbered 11,571,842 
on July 31 1923, 10,186,623 on June 30 1923, and 9,067,516 on July 31 1922. 
The stocks of sheep and lamb skins on July 31 1923 amounted to 9,573,489, 
onfJune 30 1923 to 9,915,680, and on July 31 of last year'to 10,004,733. 


Stocks and Production of Leather. 


The total stocks of sole leather (cattle) reported by tanners, dealers and 
manufacturers using the leather as a material, amounted to 9,650,938 
backs, bends and sides on July 31 1923, the corresponding figures for 








June 30 1923 being 9,438,454, and for July 31 1922 10,834,257. The 
production of sole leather during July 1923 amounted to 1,646,592 pieces 
(backs, bends and sides), and the stocks in process at the end of the month 
to 6,366,810 pieces. 

The harness leather in stock on July 31 1923 amounted to 412,306 sides; 
as compared with 401,235 sides on the corresponding date in 1922. The 
total stocks of upholstery leather on July 31 1923 comprised 338,412 hides, 
as against 313,464 hides one year earlier; upper leather (cattle) in stock 
on July 31 1923 amounted to 6,849,716 sides, as compared with 8,386,706 
sides on July 31 1922. 

The stocks of horse leather on July 31 1923 amounted to 369,087 fronts 
and 367,503 butts, as against 406,636 fronts and 503,373 butts in stock one 
year earlier. Calf and kip skins (finished) ia stock on July 31 1923 num- 
bered 8,470,442; goat and kid skins, 21,844,270; and sheep and lamb skins, 
11,540,695; while on July 31 1922 there were in stock 7,966,374 finished 
calf and kip skins, 23,756,051 goat and kid skins, and 11,001,885 sheep and 
lamb skins. 

Detailed Statement. 

Detailed figures relative to stocks of hides and skins, and stocks and 
production of leather, are given in the accompanying tables, as follows: 

Table 1. Comparative summary. Stocks of principal kinds of raw hides 
and skins at the end of July and June 1923 and July 1922; and stocks 
disposed of during July 1923. 

Table 2. Stocks of raw hides and skins on July 31 1923, by classes of 
holders. 

Table 3. Stocks of raw hides and skins (in detail) on July 31 1923 and 
stocks disposed of during the month of July 1923. 

Table 4. Comparative summary. Stocks of principal kinds of leather 
at the end of July and June 1923 and July 1922. 


TABLE 1—COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS 
OF RAW HIDES AND SKINS AT THE END OF JULY AND JUNE 1923 
AND JULY 1922; AND STOCKS DISPOSED OF DURING JULY 1923. 
(Detailed figures for stocks on July 31 1923, in Table 3.) 





Stocks on Hand and in Transit. | Stocks Dis- 
- posed of 
June July During 


1923. 1922. |July 1923. 


6,086,120) 5,366,414) 1,407,045 
3,012,839) 2,779,388] 924,998 
1,376,122 333,213 


1,527,494 
1,697,159) 1,059,532 148,834 
21,069 


| July 
1923. 


Cattle, total ---- 5,931,288 
Domestic—packer - - - - - - - ._.-hides| 2,968,131 
Domestic—other than packer - hides) 1,298,399 
Foreign (not including foreign- 

tanned) 











hides| 


hides) 


- hides 


1,664,758 


144,819 


62,990 
4,260,403 


105,006 
153,545 
374,011 

68,422 








Buffalo - 
Cattle and kip, foreign- tanned— — 
hides & skins 


179,831 


72,475 
4,360,239 


127,676 
138,526 
448,118 

91,914 


11,571,842) 10,186,623 
1,092,626) 1,128,280 
9,573,489) 9,915,680 
1,516,095) 1,638,028 


406 ,917 455,742 

288,934 326,879 

53,648 54,882 

490,805 603,908 

* Corresponding figures (revised) for June are 2,689,616. 

TABLE 2.—STOCKS OF RAW HIDES AND SKINS ON 
CLASSES OF HOLDERS. 


146 ,544 


52,083 
4,541,776 


136 ,537 


Calf and kip 

Horse, colt, ass and mule 
Hides 
Fronts - - - 
Butts _ - 
Shanks 


2,848 
1,263,081 


._.whole fronts 
..whole butts 
shanks 





Goat and kid 
Cabretta - eras 
Sheep and ‘lamb i 


Skivers and fleshers.. 1,907 ,003 


245,356 
205,712 
111,338 
361,375 





Kangaroo ang wenew 
Deer and elk - 

Pig and hog - 

Pig and hog strips 


_. skins 
_. skins 
_.8kins 
_-pounds| 

















JULY 31 1923 BY 





| stocks on Hand and in Transit July 31 1923. 


Packers 
| Total. and 
Butchers. 





| Dealers 
Tanners. and 
|Importers. 


Cattle, total_- _hides| 5,931,288| 2,103,006 
Domestic—packer - - — _ hides} 2,968,131) 2,080,827 
Domestic—other than packer hides} 1,298,399) 22,179 
Foreign )not including foreign- | 

tanned) 

Buffalo _ _ - 

Cattle and kip, ‘foreign tanned 

hides & skins} 

Se 


._hides 


2, 697, ‘A15) 
740,! 537) 
634,361) 


1 322,527) 
103,579 41,240 


59,338 3,652 
2,757, — 1,031,132 


20, 260) 
144,755 

360,393) 

68,422 

3,426| 9, 193,25 257| 

916,077 

872.469] 6,472,401 

-| 1,158,963] 


1,130,867 
146,777 
641,859 

1,664,758 342,231 

144,819 


62,990 
4,260,403 


105,006) 
153,545 
374,011) 
68,42! 2| 
dieses skins|11,571, 842| 
skins| 1.092,626| 
_skins} 9,573,489) 
pieces) 1,516,095) 


Calf and kip~- 

Horse, colt, ass and mule: 
Hides _ - sabes 
Fronts---- whole fronts 
mutts..... whole butts 
| 2 eee shanks 


"471,309 





84, 063 





Goat and kid_ - 
Cabretta 

Sheep and lamb 
Skivers and fleshers- - 


2,375,159 
176,549 
2,228,619 
357,132 
406,917 
288,934 
53,648 
490,805! 310,113! 180'692| 


TABLE 3.—STOCKS OF RAW HIDES AND SKINS ON JULY 31 1923 AND 
NUMBER DISPOSED OF DURING THE MONTH OF JULY 1923. 


Section A.—Domestic Packer, Green-Salied. 


Kangaroo and wallaby skins| 
:kins) 
— 

pounds 


130,210 


Pig and hog 35,847 


Pig and hog strips- - 








| 
| Stocks on Hand or in Transit July 31 1923.| Stocks 


—| Disposed 
| Me- | | Unclasst—|of During 
| Total. Light. | dium. | Heavy. | Sied. July 1923 





Kind. 


| 
| 


hides|2,968, 131|545,: 282|785, 355} 642,201) 
hides! 1.548452 | 250,964 353.496 /460,833| 
hides| 734,449) 73,748|153,363/262 1652| 
hides} 814,003/177, 216| 197,133 198,181) 
hides) 1,122,754 | 263.318|381.456| 104.576) 
329, 260) 11,374|123,182) 27.912| 
Unbranded 793,494 |251.944|258.274| 76,664 
Bulls, total 124, O42 6,130} 14,004) 54,600 
Branded______- “ 25,080 1 820) 13,851 
Unbranded 99,862! 6,129| 13,184! 40,749 
171,983| 24,870) 36 899) 22,192 


883,976 
718,949 





994,793) 924,998 
434,496 


196 ,532 


Steers, 


Unbranded 
Cows, totai 


88,022 


420,570 
255,543 
165,027 





one and kip, total_-_--_skins 


322,953 
258,723 
165,027 64,230 


Sheep and lamb, total_skins|2,955,771 2,955,771/1,013,939 
Wool skins skins} 215,815 215,815) 228,469 


Shearlings skins} 409,289 409,289) 169,733 
Without wool ae 
2,330,667 *615,737 


* Corresponding en (revised) for June are 451,435. 




















2,330,667 
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Section B.—Domestic, Other than Packer, and Foreign. 


' 





Stocks Disposed of 
During July 1923. 


Stocks on Hand 
July 31 1923. | 














are given in running bales, counting round as half bales, ex- 
Cept foreign bales, which are in equivalent 500-lb. bales. 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 


























Cotton Consumed Cotton on Hand 
(Bales) During— Aug. 31 (Bales)— Cotton 
Spindles 
Locality. Year Twelve In In Public Active 
Months |Consuming|Storageand| During 
August. | a Establish-| at Ci August 
uly 31. menis.x | presses.x |(Number) 
United States........ 1923|*491 ,604|*6 664,710 *806 671 *1,179,204'33,708,667 
United er |1922) 526,380) 5,909,820) 1,024,874) 1,530,141|/32,491,857 
Cotton-growing States_|1923 520,162 4,248,525 339,480| 1,038,462/15,858,075 
Cotton-growing States_|1922| 338,588) 3,729,777 408,958| 1,277,322|15,609,596 
All other States______- |1923) 162,442) 2,416,185 467,191 140,742/17,850,592 
All other States_______ |1922) 187,792! 2,180,043 615,916 252,819 16,882,261 
































Kind. 
Domestic.| Foreign. Domestic. | Foreign. 
Cattle—Green-salted, total_____ hides| 1,092,588 755,253) 317,929] 65,256 
 atee sian ieepaaiiaatt: hides 42,691| 502,969) 10,200) 16,471 
ite Re tings eeboneS hides| 341,527! 145,731) 46,919) 5,952 
in a ali ieee tty hides 32,477 11,441) 6,027| 94 
"SiGe Sireaeee hides 675,893) 95,112) 254,783) 42,739 
| } 
Cattle—Dry-salted - _____-..-_-- hides, 205,811; 909,505] 15,284) 83,578 
Buftalo—Dry or dry-salted.._._hides) ......_- , ee oe | 21/069 
Cattle and kip, foreign-tanned 
hides & skins) -_.---.-.- 3 ae 2,848 
All other foreign tanned -.------- el sesscdss | are a paeadind 51,624 
i skins) 1,728,227, 975,057) 434,051, 334,729 
Green-salted..__.....-.....- skins) 1,674,369| 603,381| 410,414) 139,812 
Dry or dry-salted___..._____- skins 53, 858) 371 ,676| 23,637 194,917 
a oN skins aa 360 090) 95,325} 76,113 
Green-salted ___......._.__-- skins| 290,775) 40,076) 87,958 4,533 
Dry or dry-salted__._.._.___- skins| 22,278) 320,014 7,277 71,580 
Horse, colt, ass, and mule—Dry or | 
green-salted: | 
et ee oP hides 88,234! 16,772 les 
I whole fronts 28,081| 125,464 4,183 4,124 
DN Caxcteccrenrcbes whole butts) 163,826) 210,185 4,893 8,500 
ERE Re er ai shanks 41,780) DE seatase 35,000 
EE eens pieces 52,718} 2,000 ae 
Goat and kid_______- NES. F.: skins) 125,691) jt. 446,151 58,413] 1,428,024 
ll gE EES SEEN oS eae FF eee ,134 
Sheep and lamb, total_________- skins! 1,396,619] 5,221,099! 662,782) 1,519,559 
ei ari ei i Ae: skins| 245,575) 289,004) 160,644 72,831 
I se a a Ss kins} 91,732) 285,095 25,645 36,270 
Without wool—pickled -_----_- skins| 1,037,075) 4,622,540) 458,732| 1,339,251 
Without wool—dry __..-____- ski a8) 22,237, 24,460 17,761 71,207 
dd te Ie | 135,812] 1,201,869 9,259| 423,519 
DEE TREES pi aoa 19, 284) ee 190,515 
Kangaroo and wallaby---_-.-__-_- extnal i eee | ONS awe iar ae 
| iii aaa as 1,051) 287, 883 | 172} 100,200 
Pig and hog_____-_- kee) LAD sk nat 15, 548) 8,100 Oe Peres 
Pig and hog strips---------- bo ats 490,805] --....-- | BA weedeges 
a uN ‘ies 8, ‘Bo! Pe cceceudca 6,700 








TABLE 4.—COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS 
OF LEATHER AT THE END OF JULY AND JUNE 1923 AND JUNE 






























































1922. 
Stocks on Hand and in Transit 
Kind of Leather. July June July 
1923. 1923. 1922. 
Sole and belting leather: 
Cattle- -Sole.......... backs, bends and sides} 9,650,938] 9,438,454/10,834,257 
iether a Mian. whole butts 1,645 ,987 43,053 
ee gc tuaccoe butts and buttends; 924,523 903,710 758,921 
Offal—Sole and belting -----....-..---- pounds) 66 ,847 ,756|65,366 ,070| 76,567,764 
Cut stock: 
Ee ee, + Se dozen} 1,108,445) 1,064,206] 1,152,939 
a a i a aay dozen pairs} 6,951,735) 7,310,654) 7,785,383 
EE er ee ae ee ota eee dozen pairs}; 612,633 595,146; 602,710 
SOE LE EEE sides} 412,306) 389,662) 401,235 
Bag, case, and strap leather - - - - - - caeneen ie sides} 389,931 386,367; 371,229 
Skirting and collar leather _-__......------- sides 159,177 144,133 170,331 
Lace and latigo leather. -.-..........-..---.- sides 45,135 45,842 38,136 
Welting leather: 
CR el Bech wineenbambenwdieeawnan sides 17,467 19,180 31,886 
I ea A nage pounds} 1,038,138) 1,078,727) 1,406,545 
Upholstery leather, total___.......-.----- hides 338,412 344,264 313,464 
NE EE OO hides 82,776 84,501 70,788 
es cs ce bws cde menoke hides 108,540 120,937 93,101 
0 EE SE ee hides 147,096 138,826 149,575 
Upper leather—Cattle, total__.....---.---- sides 6, 849,716) 6,917,979) 8,386,706 
OD cca aneedenninedommicd sides; 6,154,878) 6,183,875) 7,870,258 
a i i an Ua da cite pda ahd sides 694,838 734,104 516,448 
Glove leather—Cattle grains_-_--_.---..---- sides 33,507 30,707 54,303 
Cowhide (fancy and bookbinders’) -_-------- sides 80,244 72,960 95,435 
ee (fancy and bookbinders’) --------- hides 135,060 129,218 156,433 
orse: 
Fronts and half fronts_a_- - -- - equivalent fronts 369,087 381,577 406 ,636 
ae, epee rs whole butts 367 ,503 362 656 503,373 
Splits, other than upholstery __----------- pieces} 4,510,823) 4,228,674) 5,741,164 
CO ns cen dakakdenesmeneegene skins} 8,470,442) 8,525,940 966.374 
Se diactvenudanssbdceeneaaen skins/21,844,270/21,559,616| 23,756,051 
0 Aen »éueiewnge skins} 2,452,496] 2,409,392| 3,099,889 
Ro tenement mame ae skins/11,540,695|11,919,817|11,001, 885 
Es 2 ok Leeks Sas ee pieces} 1,026,823) 1,051,895) 1,043, 751 
Ss kh es enedeniwvaen ce eunchee pieces 135,586 144,083 148,424 
TL. 23 ctcensdBbasesneeeenten pieces 891,237 907 ,812 895,327 
DE iiinninateniaies «kiinaweed pieces} 638,944 659,833 808,786 
a eee see pieces 501,813 508,963 555,939 
ft "er pieces) 137,131 150,870 252,847 
Kangaroo and wallaby (upper leather) - -- -- - skins| 518,058] 529,688| 794,099 
pO” | OS ee eae ee skins; 507,671 486,811 437 ,686 
}  o ae skins 36 664 45,249) 60,335 
Seal (fancy and bookbinders’) - - - -- - -------skins} 62,742 53,190) 51,125 
pe ee equivalent sides! 18,570) 17,426 31,994 
Rough splits (including grains) ___equivalent sides' 266,123' 251,258! 326,574 





a Includes upper, patent and glove leather. 


c Includes upper, patent, glove and fancy or bookbinders’ leather. 
e Includes upper, patent, glove, 
and fancy or bookbinders’ leather, shearlings, roller leather, and miscellaneous sheep- 


upper, glove, and fancy or bookbinders’ leather. 


skins. 








f Includes glove and fancy or bookbinders’ leather. 


b Includes upper and glove leather. 


d Includes 


Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of Sept. 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of August 1922 and 1923 and the twelve 


months ending with July. 


Cotton consumed amounted to 


491,604 bales of lint and 47,998 of linters, compared with 
526,380 bales of lint and 62,841 of linters in August last year, 
and 461,575 of lint and 44,775 of linters in July this year, the 


Bureau announced. The stistics of cotton in this report 











x Stated in bales. * Includes 17,332 Egyptian, 6,476 other foreign, 2,533 Ameri, 
can-Egyptian and 354 sea island consumed, 75,775 Egyptian, 24,922 other foreign 
9,382 American-Egyptian and 2,932 sea island in consuming establishments, and 
44,293 Egyptian, 21,329 other foreign, 15,044 American-Egyptian and 4,588 sea 
island in public storage. Twelve months’ consumption 261,326 Egyptian, 80,862 
other foreign, 65,126 American-Egyptian and 6,277 sea island. 

Linters not included above were 47,998 bales consumed during August in 1923 
and 62,841 bales in 1922; 106,036 bales on hand in consuming establishments on 
Aug. 31 1923 and 117,558 bales in 1922, and 24,832 bales in public storage and at 
compresses in 1923 and 30,098 bales in 1922. Linters consumed during 12 months 
ending July 31 amounted to 637,774 bales in 1923 and 639,033 bales in 1922. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton During (500-1b. Bales) — 












































Country of Production. August. 12 Mos. End. July 31. 
1923. 1922. 1923. 1922. 
6 dain ding aed eamsninee ek 1,075 11,217 329,335 233,729 
| ee ae 479 710 21,185 38,753 
Sa ey eae 386 480 50,240 15,563 
NA RE 40 wee 45,679 53,637 
De. occiehesesdeewecde 1,439 1,942 22,163 10,348 
All other countries.............. 1 329 1,352 11,435 
0 ee er 3,420 14,678 469,954 363,465 
Exports of Domestic Cotton and Linters During 
(Running Bales)— 
Country to which Exported August. 12 Months Ending July 31. 
1923. 1922. 1923. 1922. 
United Kingdom-----...----- 46,379 65,903 1,287,552 1,768,965 
a ae a 54,549 43,404 641,578 768,134 
EH aR eR eee 21,050 26,921 496 636 509,713 
I ie oe cation 70,209 56,416 934,358 1,440,747 
CE BND. cn ccwncccsuscs 42,911 38,159 622,369 697 ,823 
DE ateTéucanmonbdecenwus 4,111 24,425 635,605 817,830 
All other countries. --.....-.-- 5,206 17,580 245,929 312,909 
0) es ee | a244,415 *272,808 *4,864,027 *§,316.121 














*Figures include 3,825 bales of linters exported during August in 1923 and 4,49 4 
bales in 1922 and 41 438 bales for the 12 months ending July 31 in 1923 and 132,02". 
bales in 1922. The distribution for August 1923 follows: United Kingdom, none’ 
France, 138; Germany, 3,285; Italy, 300; Canada, 100; Mexico, 2. 








Strike of New York Pressmen on Daily Papers. 


An acute situation confronted the publishers of the daily 
newspapers of New York on Monday night last (Sept. 17), 
when the local pressmen, members of the New York Web 
Pressmen’s Union No. 25, without previous warning walked 
out just before midnight and prevented the issuance of the 
usual morning editions on Tuesday the 18th inst. Except 
for one or two commercial and business dailies, the city was 
practically without a local morning paper. The unauthor- 
ized strike was immediately declared by George L. Berry, 
President of the International Printing Pressmen’s and As- 
sistants’ Union of North America, to be illegal and without 
sanction or approval of the directors of the latter body, and 
‘in violation of the agreed principle, as between the Interna- 
tional Union and the Newspaper Publishers’ Association and 
the New York Newspaper Web Pressmen’s Union No. 25, 
to arbitrate unsettled points.’”’ President Berry in a state- 
ment to the striking pressmen on the 18th inst. advised them 
that their interests were ‘“‘at stake and in jeopardy,” and- 
urged them to report immediately for work. The men, how- 
ever, have continued to remain out, despite the warning from 
President Berry to President David Simons of the New 
York Web Pressmen’s Union No. 25 that the union’s charter 
was in jeopardy. On the 20th inst. President Berry an- 
nounced the suspension of the local union’s charter and in- 
dicated his intention to form a new local body. While there 
was an absence of daily papers in the morning of the 18th 
inst., that evening an eight-page paper was issued by ‘‘The 
Combined New York Evening Newspapers’—‘‘New York 
Journal,” “‘The Evening Mail,’ ‘‘New York Evening Post,” 
“The Sun,” “The Evening Telegram,” ‘The Evening 
World,” “The Brooklyn Citizen,” ‘Brooklyn Daily Eagle,” 
“The Standard Union,” ““Brooklyn Daily Times” and ‘“New 
Yorker Herold.’”’ Similarly ‘‘The Combined New York 
Morning Newspapers’’—the “New York American,” the 
“New York Herald,” the ‘““New York Times,” the “New 
York Tribune,” the ‘“‘World,’”’ the “New Yorker Staats- 
Zeitung,’ “Il Progresso Italo-Americano,” &c.—began 
Wednesday, the 19th inst., issuing abbreviated morning 
editions, eight pages in size; to quote from the edition printed 
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shoes, 1,919,362 pairs of infants’ shoes, 476,754 pairs of 
athletic and sporting shoes (leather), 529,094 pairs of shoes 
made of canvas, satin and other fabric, and 2,975,208 pairs 
of miscellaneous footwear. 

PRODUCTION OF BOOTS AND SHOES, JULY, JUNE, MAY, 


APRIL, 1923, 








JULY 1922, AND COMPARATIVE FIGURES FOR JANUARY-JULY 
1923 AND 1922. 
Number of Pairs. 
Kind, —— — i el oI I Sa eam a aE 
July Junea | July Jan.-July | Jan.-July 
1923. 1923. | 1922. 1923. 1922. 


Boots and shoes, total 
High & low cut (leather), 








-|25, 120, 728, 28,187, 973) 22.6) 685,747) a2. 983, 046. 179,617, 259 


Total 21,139,672 23,652,378) 19,575,618) 181,834,180) 156,780,473 
Men's 7,121,959| 7,443,327| 6,317,625| 59,837,995| 48,028,384 
Boys’ and youths’ 1,714,754| 1,995,093) 1,496,086) 13,437,576) 11,706,512 


Women's - - 7,753,168) 8,806,527) 7,652,553| 67,003,173) 60,716,687 

Misses’ and children’s) 2,630,429) 3,235,117) 2,368,355 24,854,476, 23,079,112 

Infants’ - _ - . 1,919,362) 2,172,314) 1,740,999) 16,700,960 13,249,778 
Athletic and sporting 

(leather) 476,754 504,260 583,018) 4,579,864) 4,654,037 
Canvas, satin and other 

fabric b 529,094 759,537 273,339 6,165,376, 4,016,970 
All other (slippers and 

miscell’s footwear) .c- 2,975,208! 3,271, 798! 2,253,772! 20,403, 626! 14, 14,165,779 





a Figures revised to inc lude data rece ~elved after publicatic n of June report. 

b Excludes rubber-soled footwear with canvas and other textile fabric uppers. 

c Includes slippers for house wear, barefoot sandals and play shoes, moccasins, and 
all other not specified above. 








Cottonseed Production During August. 

On Sept. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported covering the one-month period ending 
Aug. 31 1923 and 1922. 


COT TONSEED REC EIVE D, CRUSHED, 


AND ON HAND (TONS). 














| Rec’ d at Mills* | Crushed lon hand at mills 


























State j4e9. 1 to Aug.31) Aug. 1 to Aug.i ot Aug. 31. 

1923. | 1922. | 1923. 1922. 1923. 1922. 
United States --|159, 218100, 470) 82, 45 53) 52, 245 119, 551 61. 393 

| — ——— — 
Alabama. --- aia 146) 3, 440| None ~ 2,352 598 ~ 3,108 
Arkansas - - - - ro | 314 446 x x 451 267 
Georgia - - - - - 757| 13,268 x 4,604 1,812} 10,339 
Louisiana 910) 1,773 x x 683 ,669 
Mississippi ‘ 349 760| None x 847) 1,005 
North Carolina -- - ----- PF oa 187} None x 388 845 
Oklahoma a . | | x None| None 294 672 
South Carolina - 172 294) None| None 978) 1,502 
Tennessee - - - _ 29 x None} None 132 142 
0 re rea -1156, aes 80,043) 51,657) 44,011|112,810) 41,307 
All other _- | 248! None’ None 558 537 














* Includes seed destroyed at mills but not 12,786 tons and 13,168 tons on hand 
Aug. 1, nor 1,678 tons and 956 tons re-shipped for 1923 and 1922, respectively. 
x Not shown separately. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 























HAND. 
| | Produced | Shipped Out 

Item |Season| On Hand Aug.1to | Aug.1to | On Hand 

_ Aw. Be Aug. 31. Aug. 31. Aug. 31. 
Crude oil (pounds) 11923-4| *5,103,348 ‘14, 464, 442) 13,251,586) *7,.430,655 
}11922-3} 6,905,409) 14,303,208) 12,614,155] 10,038,321 
Refined oil (pounds) - -- | |1923-4,c138,112,489)|z11,797 ,524 * ...-|€68,756 ,947 
11922 3 163,851,360) 10,642,725 ; ...}106,843,010 
Cake and meal (tons) - - - 11923 4 49,791 24,860 48,011 26,640 
|1922-3 66,915 24,395 47,721 43,589 
Hulls (tons) 1923-4 15,654 15,942 19,313 12,283 
1922-3 28,617 15,092 22,232 21,477 
Linters (500-ib. bales) |1923- 4) 27,569 9,456 15,167 21,858 
11922-3 38,929 7,524 22,722 23,731 
Hull fiber (500-1b. bales) | | 1923-4} Tn wencunael 572 6,693 
1922 3| 34,342) 3 4,431 29,914 
Grabbots, motes, &c. iW iga3 4) 1,605 150 312 1,443 
(500-1b. bales) 1922-3) 1,428 23 494 957 





* Includes 1,032,229 and 673,530 Ibs. held by refining and manufacturing estab- 
lishments and 1,170,910 and 2,644,060 lbs. in transit to refiners and consumers 
Aug. 1 1923 and Aug. 31 1923, respectively. 

c Includes 3,783,784 and 3,376,270 lbs. held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
8,670,531 and 5,283,708 lbs. in transit to manufacturers of lard substitute, oleo 
margarine, soap, &c., Aug. 1 1923 and Aug. 31 1923, respectively. 

z Produced from 12,812,789 lbs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR MONTH ENDING AUG. 31 
Item— 1923. 1922. 
i ns on wens wea nle hal deme agae tak 402,388 90,231 
Oil, refined (pounds) -- hice a ee eae 1,306 ,927 1,679,265 
Cake and mea! (toms) - - - - -- aha haets Wea ai ph 6,794 15,786 
Linters (running bales) - - - -- ae rn 3,825 4,490 





Report on Hides, Skins and Leather for July 1923. 


The Department of Commerce, under date of Sept. 10, 
announced the following information with regard to stocks 
of hides and skins, and stocks and production of leather for 
the month of July, based on reports received from 4,751 
manufacturers and dealers. 


Stocks of Hides and Skins. 

The total number of cattle hides held in stock on July 31 1923 by packers 
and butchers, tanners, dealers and importers (or in transit to them) amount- 
ed to 5,931,288, as compared with 6,086,120 on June 30 1923 and with 
5,366,414 on July 31 1922. The stocks of calf and kip skins amounted to 
4,260,403 on July 31 1923, as compared with 4,360,239 on June 30 1923 and 
4,541,776 on July 31 of last year. Goat and kid skins numbered 11,571,842 
on July 31 1923, 10,186,623 on June 30 1923, and 9,067,516 on July 31 1922. 
The stocks of sheep and lamb skins on July 31 1923 amounted to 9,573,489, 
onfJune 30 1923 to 9,915,680, and on July 31 of last year’to 10,004,733. 


Stocks and Production of Leather. 


The total stocks of sole leather (cattle) reported by tanners, dealers and 
manufacturers using the leather as a material, amounted to 9,650,938 
backs, bends and sides on July 31 1923, the corresponding figures for 








June 30 1923 being 9,438,454, and for July 31 1922 10,834,257. ‘The 
production of sole leather during July 1923 amounted to 1,646,592 pieces 
(backs, bends and sides), and the stocks in process at the end of the month 
to 6,366,810 pieces. 

The harness leather in stock on July 31 1923 amounted to 412.306 sides; 
as compared with 401,235 sides on the corresponding date in 1922. The 
total stocks of upholstery leather on July 31 1923 comprised 338,412 hides, 
as against 313,464 hides one year earlier; upper leather (cattle) in stock 
on July 31 1923 amounted to 6,849,716 sides, as compared with 8,386,706 
sides on July 31 1922. 

The stocks of horse leather on July 31 1923 amounted to 369,087 fronts 
and 367,503 butts, as against 406,636 fronts and 503,373 butts in stock one 
year earlier. Calf and kip skins (finished) ia stock on July 31 1923 num- 
bered 8,470,442; goat and kid skins, 21,844,270; and sheep and lamb skins, 
11,540,695; while on July 31 1922 there were in stock 7,966,374 finished 
calf and kip skins, 23,756,051 goat and kid skins, and 11,001,885 sheep and 
lamb skins. 




























Detailed Statement. 


Detailed figures relative to stocks of hides and skins, and stocks and 
production of leather, are given in the accompanying tables, as follows: 

Table 1. Comparative summary. Stocks of principal kinds of raw hides 
and skins at the end of July and June 1923 and July 1922; and stocks 
disposed of during July 1923. 


Table 2. Stocks of raw hides and skins on July 31 1923, by classes of j 
holders. 
Table 3. Stocks of raw hides and skins (in detail) on July 31 1923 and 


stocks disposed of during the month of July 1923. 
Table 4. Comparative summary. Stocks of principal kinds of leather 
at the end of July and June 1923 and July 1922. 


TABLE 1—COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS 
OF RAW HIDES AND SKINS AT THE END OF JULY AND JUNE 1923 
AND JULY 1922; AND STOCKS DISPOSED OF DURING JULY 1923. 

(Detailed figures for stocks on July 31 1923, in Table 3.) 





| Stocks on Hand and in Transit. 































































Stocks Dis- 
— —_—_————| posed of 
Kind. | July June July During 
| 1923. 1923. 1922. July 1923. 
( ‘attle, “total netaeeneeenseions hides; 5,931,288) 6,086,120) 5,366,414| 1,407,045 
Domestic —packer Ree .--hides| 2,968,131] 3,012,839] 2,779,388 924,998 
Domestic—other than packer - hides: 1,298,399] 1,376,122) 1,527,494 333,213 
Foreign (not including potent 
I a a: aiaasahatecarh hides 1 664, 758) 1,697,159) 1,059,532 148,834 
OS aes _bides| “144, 819 179,831 146,544 21,069 
Cattle and kip, foreign- tanned— 
hides & skins| 62,990 72,475 52,083 2,848 
Calf and kip chee -8kins} 4,260,403) 4,360,239) 4,541,776) 1,263,081 
Horse, colt, ass and mule } 
Hides Se hides} 105,006 127 ,676 136 537 27,998 
Fronts .........-Whole fronts 153,545 138,526 71,973 8,307 
Butts _ - - - ‘ ..whole butts 374,011 448,118 289,154 13,393 
Shanks évebacesanseesoue 68,422 91,914 36,078 35,000 
ES | eee skins| 11,5 571,842/10,186,623) 9,067,516] 1,486,437 
Cabretta - - - nr eee skins| 1,092,626] 1,128,280 876,883 9,134 
Sheep and lamb________._.-_--skins 9.573.489 9,915,680) 10,004 ,733)|*3,196,280 
Skivers and fleshers----------- pieces} 1,516,095) 1,638,028) 1,907,003 623,293 
Kangaroo and wallaby - skins 406 ,917 455,742 DE scsnedee | 
Deer and elk - - _.skins} 288,934 326,879 205,712 100,372 4) 
Dt. -4csantenese . - .Skins 53,648 54,882 111,338 5,039 
Pig and hog strips- - - - - - ...--pounds| 490,805 603,908 361,375 61,466 











* Corresponding figures (revised) for June are 2,689,616. 
TABLE 2.—STOCKS OF RAW HIDES AND SKINS ON 
CLASSES OF HOLDERS. 





JULY 31 1923 BY 












| stocks on Hand and in Transit July 31 1923. 








Kind. Dealers 


} and 
alan porters. 





Packers 
and | Tanners. 





Bute hers. 


| Total, 
| 





_-hides| 5,931,288| 


2,103,006| 2,697,415) 1,130,867 


( ‘attle, “total. 


































Domestic— pac ker _ -hides| 2,968,1 31) 2 ,080,827| 740,527 146,777 
Domestic—other than packer hides} 1,298,399) 22,179} 634,361 641,859 
Foreign )not including foreign- | } 

DE cs Soakiermonuueen hides} 1,664,758, _______- 1,322,527) 342,231 
Buffalo - hides SEELEEEL x<sscosen 103.5 79) 41,240 
Cattle and kip, foreign- tanned — | 

hides & skins > ee 59,338 3,652 
Calf and kip .-8kins) 4,260,403 471,309) 2,757, —_ 1,031,132 
Horse, colt, ass and ‘mule: | 
Hides aaa el i 105,006} 683) 20,260) 84,063 
=e whole fronts SE -scscsee« 144, 759| 8,786 
Ph. 26> anecoeceutnne whole butts 6 a 360,393] 13,618 
ID ns sine cckwaden case shanks 68,422 68, 422) ar aa 
ee skins|11,571,842/ 3,426 9,193,257| 2,375,159 
tht a cbccticucabeseoal skins| 1.092,626| _. _.| '916,077| 176.549 
ee eee skins} 9,573,489 872,469) 6, 472,401| 2,228,619 
Skivers and fleshers----.--...--- pieces} 1, 516, 095) | 1,158, 963} __ 387, 132 
Kangaroo and | waaay bene _skins| 406, 917| ot ee | 406, 917| _. y= 
Deer and elk- eae ae skins} 288,934) ________ | 158, 724| 130,210 
ee eee e skins} 53,648 162) 17.639) 35,847 
Pig and hog strips - - pounds! 490,805 310,113! J ae 












TABLE 3.—STOCKS OF RAW HIDES AND SKINS ON JULY 31 1923 AND 

















































NUMBER DISPOSED OF DURING THE MONTH OF JULY 1923. 
Section A.—Domestic Packer, Green-Salied. 
| 
| Stocks on Hand or in Transit July 31 1923.| Stocks 
| ———— Disposed 
Kind. | | Me- | | Unclassi—|of During 
| Total. Light. | dium. | Heavy. | fied. oo 1923 
in 
Ces, CHR... ncuwcan hides) 2,968, 131/545, 282/785, 855/642,201| 994, 793| 924,998 
Steers, total_.___-.-- hides) 1,548,452 250,964'353,496 460,833) 483.159) 434,496 
BeanGed. .....-. hides| 734,449) 73,748)155,363'262,652| 241,686) 196,532 
Unbranded - - - - - - hides) 814,003/177, 216 197,133 198,181; 241,473) 237.964 
Cows, total.......-. hides} 1,122,754/263, 318) 381,456/ 104, 576| 373,404) 384,841 
Braniea........ hides} 329,260) 11,374/123,182| 27,912} 166,792) 127,161 
Unbranded - - - - -- hides} 793,494 251.944 258,274| 76,664) 206,612) 257,680 
. ee hides} 124,942) 6,130) 14,004, 54,600 50,208} 39,183 
Branded......... hides 25,080 1 820) 13,851 10,408) 9,635 
Unbranded - - - _-_- hides 99,862; 6,129) 13, 184| 40,749 39,800| 29,548 
Mixed ____._....--hides} 171,983) 24,870) 36,899) 22, 192) 88,022; 66,478 
Calf ape kip, total____skins} 883,976/221,866) ______ 241,540 420,570 322,953 
eee nee skins}; 718,949 221,866) _____- 241,540) 255,543) 258,723 
Kip. eee eae Gee, «166 08r) ......] ...... t cocewa 165,027 64,230 
Sheep and lamb, total_skins|2,955,771| _..___| _____. nari Gerth 2,955,771/1,013,939 
WERE. cnnnccoune aS ae ee DS eee ml 215,815) 228,469 
Shearlings - - - _-_--- foe «= Geeeeey ......] ...... | aenama 409,289; 169,733 
Without wool (pickled) } 
. skins'2,330,667' _._.._{ _.____ ene 2,330,667' *615,737 





























* Corresponding figures (revised) for June are 451,435. 
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Section B.—Domestic, Other than Packer, and Foreign. 


Stocks on Hand Stocks Disposed of 














are given in running bales, counting round as half bales, ex- 
Cept foreign bales, which are in equivalent 500-lb. bales. 




















































































































} 
‘ oa 
Part July 311923. =| During July 1923. COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
Domenie. Foreign. | Demests.| Pordign. HER ee a ee COTTON SPINDLES. 
' 1vV0 ncluded,. 
Cattle—Green-salted, total... _- hides, 1,092,588 755,253| 317,929, 65,256 

SR cwccmecccedveonesecean hides, 42,691! 502,969] 10,200, 16,471 Cotton Consumed | Cotton on Hend 

Cows... ........-..----.---- hides 341,527 145,731) 46,919 5,952 (Bales) During— Aug. 31 (Bales) — Cotton 

DTG anid <adasnsosdeceted hides| 32,477 11,441) 6,027| 94 Spindles 

Mixed cattle...........----- hides 675,893) 95,112) 254,783) 42,739 Locality. Year | Twelve In | In Public Active 
Cattle—Dry-salted———— hides) 20§,811) 909,505] 15,284 83,578 auguet.| Sosing | Racntion'| at Come' | aeoume 

uffalo—Dry or dry-salted _- -_- Sucsanan DEE stecueex 21, ‘| 
Cattle and kip, foreign-tanned | —e | July 31. menis.x | presses.x |(Number) 

hides & skins, -----..- 62,990) -------- 2,848 | United States___.___- 1923|*491 ,604|*6,664,710| *806,671|*1,179,204|33,708,667 
All other foreign tanned... _-- .- skins) -------- 119,212) -------- 51,624 | United States.------- 1922) 526,380) 5,909,820] 1,024,874) 1/530,141)32,491,857 
7 aromas ant _ Sotton-growing States_|1923| 329,162) 4,248,525) 339,480) 1,038,462/15,858,075 
Calf, total. -----.-..---------- skins 1,728,227| 975,057, 434,051) 334,729 | Cotton-growing States. 1922| 338,588| 3,729,777| 408,958| 1,277,322|15,609,596 

Green-salted - - ---...-.-...-- skins) 1,674,369) 603,381 410,414; 139,812 | all other States_.....- 1923] 162,442) 2,416,185| 467,191| °140,742|17,850,592 

Dry or dry-salted ---.-...-.-- skins) 53,858) 371,676) 23,637) 194,917 | All other States______- (1922! 187,792! 2'180,043! 615.916 2521819 16.882/261 
| Cre skins) 313,053) 360,090} 95,325, 76,113 | x Stated in bales. * Includes 17,332 Eg 

: pk ayn , * s. ° yptian, 6,476 other foreign, 2,533 Ameri, 

Green-salted - - ---....----..- skins) 290,775) 40,076) 87,958) 4,533 | can-Egyptian and 354 sea island consumed, 75,775 Egyptian, 24,922 other foreign 
a or f y-salted - - -----.-..- skins) = 22,278) 320,014) 7,277 71,580 | 9,382 American-Egyptian and 2,932 sea island in consuming establishments, and 

orse, colt, ass, and mule—Dry or | | 44,293 Egyptian, 21,329 other foreign, 15,044 American-Egyptian and 4,588 sea 

Waa wail = = island in public storage. Twelve months’ consumption 261,326 Egyptian, 80,862 

ides. -----...- cecerern-se- hides 88,234) 16,772) 27,998) -------. other foreign, 65,126 American-Egyptian and 6,277 sea island. 

Pronts............-.- whole fronts 28,081) 125,464| 4,183 4,124 Linters not included above were 47,998 bales consumed during August in 1923 

} seer te ~ ona ----------- whole butts 163,826| 210,185) 4,893 8,500 | and 62,841 bales in 1922; 106,036 bales on hand in consuming establishments on 

Shanks. ------------.----- shanks ote 26,642) -.-----. 35,000 | Aug. 31 1923 and 117,558 bales in 1922, and 24,832 bales in public storage and at 

2 = compresses in 1923 and 30,098 bales in 1922. Linters consumed during 12 months 
i en. coseocen pieces} 52,718) 2,000) ww eee endi ly r F ; 
|)» yeaa ee skins) 125°691/11,446151|  58,413| 1.428.024 ng July 31 emagyppens to 637,774 bales in 1923 and 639,033 bales in 1922. 
i aN le ne aa ES oN ae: eed ee PET 69,134 IMPORTS AND EXPORTS OF COTTON AND LINTERS. 
wes. oes 
Sheep and lamb, total_________- skins) 1,396,619) 5,221,099 662,782| 1,519,559 

Wool skins cine te saat Seb skins 245 '575| 289.004 160,644 72.831 Imports of Foretgn Cotton During (500-1. Bales)— 

ean Sears: skins}  91,732| 285,095! 25,645! 36,270 

Without wool—pickled_-__ ~~ skins) 1,037,075| 4,622,540| 458,732) 1,339,251 oe OF Sve ——. aS ans. Sa. Se Se - 

‘ “ “ the Benes wpe ; 

Without wool a — ; 22,237 24,460 17,761 ‘ 1,207 1923. 1922. 1923. 1922. 
RY oe ees pieces} 135,812] 1,201,869 9,259| 423,519 | p , 
Fleshers-©°222222 2222222222. picces| 19,284] '189;130| -.-.7.- 190,515 | bee s22222czczizizc} 8 |G | Sie | 738t753 
Kangaroo and wallaby......... esina| ---.-=. oe ees porns SCT ceeterenasnnnenese © ae 480) Siero | (531087 
lk eeapeseenpenpnage an ME Mier MI: MR “apeepeennsetaeients 1,439 1,942 | 22,163 | 10,348 
Pig and hog strips.._._._... bo nts] 490,805] --.7_ | 61.466| _....... All other countries----.....------ 1 329 1,352 11,435 
Seal... ..---.--.--------- --Skin 8,950' _ 97,939! -.------ 6,700 | Total ______- SR be ae | 3,420 14,678 | 469,954 | 363,465 
TABLE 4.—COMPARATIVE SUMMARY—STOCKS OF PRINCIPAL KINDS Exports of Domestic Cotton and Linters During 

OF LEATHER AT THE END OF JULY AND JUNE 1923 AND JUNE (Running Bales)— 

1922. 
Country to which Erported. August. 12 Months Ending July 31. 
Stocks on Hand and in Transit 1923. 1922. 1923. 1922. 
Kind of Leather. July June July United Kingdom. ---.--.----- 46,379 65,903 1,287,552 1,768,965 
1923. 1923. 1922. th cigedéasbcncsghent 54,549 43,404 641,578 768,134 
ie cthekescapsseesse 21,050 26,921 496 636 509,713 
Sole and belting leather: che adatae oedmirnee 70,209 56,416 934,358 1,440,747 

Cattle—Sole_......... backs, bends and sides} 9,650,938] 9,438,454/10,834,257 | Uther Europe.-...-.----.---- 42,911 38,159 622,369 697 ,823 

eae whole butts 41,645 43,987 Dt) Ci cecsskercececenseucee 4,111 24,425 635,605 817,830 

Belting butts....-.-....... butts and butt ends 924,523 903,710 758,921 | All other countries---------- 5,206 17,580 245,929 312,909 

Offal—Sole and belting--........------ pounds /|66 ,847 ,756|65,366 ,070|76 567,764 | 
Cut stock: PEE eee a244,415 | *272,808 | *4,864,027 | *6,316.121 

Dnc8s ot ntéveceeeccasesonsenpers dozen) 1,108,445) 1,064,206) 1,152,939 ? 0 

‘ . , , Figures include 3,825 bales of linters exported during August in 1923 and 4,49 

> epee tial eke tet een ee) “sta'aaal Eek ae 7,785,383 | pales in 1922 and 41,438 bales for the 12 months ending July 31 in 1923 and 132,02" 

Finn i ge ee iether da dean eet pom 4 bales in 1922. The distribution for August 1923 follows: United Kingdom, none’ 
EE EN ee ee sides| 412,306| 389,662) 401,235 France, 138; Germany, 3,285; Italy, 300; Canada, 100; Mexico, 2. 
Bag, case, and strap leather -- -- -- mieten sides} 389,931 386,367 371,229 
a and og 4 ae —_— 159,177 144,133 170,331 

ee and latigo leather... .......-...-...---- sides 45,135 45,842 38,1 s s 
Welting leather: rs Strike of New York Pressmen on Daily Papers. 

PE Elin canennsnnsiooneuseniiala sides}  17,467| 19,180) 31,886 a : Biie oane ai 

RE aren <otesereosoererr ents pounds} 1,038°138| 1,078°727| 1,406'sa5 | 2 acute situation confronted the publishers of the daily 

newspapers of New York on Monday night last (Sept. 17), 
Upholstery leather, total----.---.--------- hides} 338,412) 344,264) 313,464 us 

Whole-hide grains..........----------- hides| 82,776] 84,501| 70,788 when the local pressmen, members of the New York Web 

in Satdnceeddadeddecden hides 108 ,54€ 0,95 . y ~ . * * S 

eat ee hides| 1471006 13%'8a6|  120's95 | Pressmen’s Union No. 25, without previous warning walked 
icity Seat tiesMatitlins Ret sn gn ccn dice sides! 6,849,716 6.017,070| 8.800,706 | OUt just before midnight and prevented the issuance of the 

Other than patent... .....--..--- -.-----8ides| 6,154,878] 6,183,875] 7,870,258 | usual morning editions on Tuesday the 18th inst. Except 

are eee sides 694,838) 734,104 516,448 P ° one . 

Mactan ree: MEM -osas; Rat for one or two commercial and business dailies, the city was 

Glove leather—Cattle grains-----..---..---- sides 33,507 30,707 54,303 a all a . . a 
Cowhide (fancy and bookbinders’) _.....---. sides} 80/244 72/960 951435 | Practically without a local morning paper. The unauthor 

Se Cer OAee RENEE) -~ oo s-n0- hides} 135,060| 129,218} 156,433 | ized strike was immediately declared by George L. Berry, 
orse: = . Spies yi 

Fronts and half fronts_a____- equivalent fronts 369,087, 381,577| 406,636 | President of the International Printing Pressmen’s and As- 

BNNs cee ebiosenseoswsscncece whole butts 367 ,503 2, x : v3 r . : . 
503) 362,656) 503.373 | sictants’ Union of North America, to be illegal and without 
Splits, other than upholstery - - ----------- pieces| 4,510,823) 4,228,674) 5,741,164 aventt P , irectors . . 
| a papa i ame aad ada. skins| $1470.442| 81525.940| 7.966.374 | Sanction or approy al of the directors of the latter body, and 
yon 2 ~--------------- -~-------- — . yoy “oe ney ‘tin violation of the agreed principle, as between the Interna- 

TM tignnkowesstonsecepenenesonbe skins) 2,452, 2,409,392) 3,099, ‘ “« ° i las 
GE PID. on vac cn nnnencconcecs skins|11_540,695|11.919.817|11.001.885 | tional Union and the Newspaper Publishers’ Association and 

ee | RS Tau Work Naas T Seaceman’s TYni y F 
skivers, Ee pieces) 1,026,823| 1,051,805] 1,043,751 the New York Newspaper Web Pressmen’s Union No. 25, 
a ee eae eee pieces} 135,586, 144,083) 148,424 itrate ; , ints.’’ side rryv ij state- 

Ses” thao -ser tenn resensestes vieenl ser'any| por'eial ber’aay | €0 arbitrate unsettle d points.”’ Preside nt Berry in a state 
I  titsntiscckesecestusctcned pieces} 638,944] 659,833] 808,786 | ment to the striking pressmen on the 18th inst. advised them 

Dh ctitetctagncbadtneehennat pieces 501,813) 508,963 555,939 o @ ee &6 aca : : dy.” 1 

a eae aa el aa pieces) 137,131] 150,870] 252,847 that their interests were “at stake and in jeopardy,” and- 
Manseveo end wallaby (upper leather). ....- skins| 518,058| 529,688) 794,099 | Urged them to report immediately for work. The men, how- 
=  eoenens wenn nen en nn ne ee en eee oa a 4 le eo 437.686 | ever, have continued to remain out, despite the warning from 

tBeeececocscacenssecooecescosces 215) oo, 0, poor ° . . ‘* oa 
Seal (fancy and bookbinGers’)..........---skins| 62,742) 53.190| 51.125 | President Berry to President David Simons of the New 
Rough leather.....'......--.-- equivalent sides| 18,570/ 17,426) 31,994 | York Web Pressmen’s Union No. 25 that the union’s charter 
Rough splite (including grains) ---equivalent sides! 266,123! 251,258! _ 326.574 | was in jeopardy. On the 20th inst. President Berry an- 


a Includes upper, patent and glove leather. b Includes upper and glove leather. 
c Includes upper, patent, glove and fancy or bookbinders’ leather. d Includes 
upper, glove, and fancy or bookbinders’ leather. e Includes upper, patent, glove, 
and fancy or bookbinders’ leather, shearlings, roller leather, and miscellaneous sheep- 
skins. f Includes glove and fancy or bookbinders’ leather. 








Census Report on Cotton Consumed and on Hand, also 
Active Spindles, and Exports and Imports. 

Under date of Sept. 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of August 1922 and 1923 and the twelve 
months ending with July. Cotton consumed amounted to 
491,604 bales of lint and 47,998 of linters, compared with 
526,380 bales of lint and 62,841 of linters in August last year, 
and 461,575 of lint and 44,775 of linters in July this year, the 
Bureau announced. The stistics of cotton in this report 




































































nounced the suspension of the local union’s charter and in- 
dicated his intention to form a new local body. While there 
was an absence of daily papers in the morning of the 18th 
inst., that evening an eight-page paper was issued by “The 
Combined New York Evening Newspapers’’—‘‘New York 
Journal,” “The Evening Mail,’ ‘New York Evening Post,” 
“The Sun,” “The Evening Telegram,” ‘The Evening 
World,” “The Brooklyn Citizen,” “Brooklyn Daily Eagle,” 
“The Standard Union,” ““Brooklyn Daily Times” and ‘““New 
Yorker Herold.’ Similarly ‘“‘The Combined New York 
Morning Newspapers’’—the ‘New York American,” the 
“New York Herald,” the “New York Times,” the “New 
York Tribune,” the “World,” the ‘““New Yorker Staats- 
Zeitung,’ “Il Progresso Italo-Americano,” &c.—began 
Wednesday, the 19th inst., issuing abbreviated morning 
editions, eight pages in size; to quote from the edition printed 
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yesterday (Sept. 20) by the New York “Herald,” “the 
newspaper publishers by pooling their resources and limiting 
their composite newspapers to eight pages, were able to 
70% of their normal morning circulation and more than 
of the normal afternoon paper circulation.’ In the 
of the New York ‘“‘Evening Post,”’ a 16-page paper has 
published since Wednesday night. 

On the 19th inst. the newspaper publishers, following a 
conference at the Waldorf, announced their decision to de- 


issue 
50° 
case 
been 


cline to negotiate with the local union or its officers and to | 


treat only with the representatives of the parent organiza- 
tion. This decision was reached after the strike meeting 
in Beethoven Hall, at which Mr. Berry was unsuccessful in 
his efforts to have the men return to work, pending his con- 


ference with the publishers to effect a new agreement in | 
place of the Manton award, which expired by limitation on | 


Sept. 1. After extended sessions with a committee repre- 
senting the International Pressmen’s Union and the local 
strikers in the afternoon, and a long conference at night with 
President Berry and officers of the International Union, the 
owners of the New York daily newspapers issued on Sept. 19 
the following statement: 


In answer to all proposals made to us to-day, the following statement ex- 
presses the unanimous attitude of the newspaper owners of New York City: 


The local union has precipitated the strike which you have declared to be | 


illegal. You have assured us since the local union has precipitated such a 
strike that you would outlaw the local union and give a charter to another 
union. We will not deal further with this defiant union. 
promised action to revoke the charter of this defiant local union and to 
charter a legal union. Pending your action, we will continue to print our 
newspapers as we are now doing independently of the present local organ- 
ization. 

We will arbitrate all questions with the International Union or with any 
legal local union created by the International Union as we have heretofore 
agreed to arbitraie. 


Announcement was made by President Berry on Sept. 20 | 


that he had presented to the publishers a proposal for a new 
contract for the operation of their pressrooms by members of 
the International Union in place of the outlawed local union, 
and that consideration to the proposal was to be given by 
the publishers yesterday (Friday) morning. President 
Berry’s statement follows: 

President Berry of the International Printing Pressmen’s and Assistants’ 
Union to-night made a proposal for a new contract with the New York 
Newspaper Publishers’ Association for the operation of their pressrooms by 
members of that union in place of the Local Union No. 25, which has been 


outlawed by the International Union because of the unauthorized strike of 
last Monday night. 


The Publishers’ Association began consideration of this proposal to-night 
and will again take it up at a meeting to-morrow morning at 11 o'clock. 


Yesterday Major George L. Berry, International Presi- 


dent of the Printing Pressmen’s and Assistants’ Union, on 
one side, and the newspaper owners on the other, definitely 
concluded an agreement. The contract became legally bind- 
ing upon the parties immediately upon the affixing of sig- 
natures in the afternoon. It is stated that President David 
Simons of the local union, No. 25, of the International, was 
not present at the signing in the banquet hall of the Waldorf- 
Astoria Hotel nor during the preceding negotiations. How- 
ever, he had conferred with Berry at the latter’s suite at the 
Waldorf-Astoria during the morning and in the early after- 
noon and resumed the conference in the evening. The con- 
tract between Berry and the publishers is based upon the 
dissolution of Local 25. The men are given a wage in- 
crease of $3 per week. Other conditions, in the main, are 
those which had been agreed upon between Berry and the 
publishers before the local men went on strike. 


The stripping of presses on Monday night to prevent the 
issuance of the following morning’s edition was resorted to 
in some of the pressrooms by the strikers, this being indi- 
cated in the following account of the walkout which appeared 
in the New York “Times” of Sept. 19: 


The strike was ordered at a prolonged monthly meeting of the local 
pressmen’s union, New York Newspaper Web Pressmen'’s Union 25, 
held in Beethoven Hall and attended only by 400 of the 2,000 or more 
members of the union, while negotiations for a new agreement were under 
way between the International officers of the pressmen and the New York 
Newspaper Publishers Association, the old agreement, which had been the 
subject of continued controversy, having lapsed on Sept. 1. No notice 
of the strike had been given and no cause for it was assigned by the men 
as they left the pressrooms, at the hour when the presses were about to 
start printing the morning editions, or in some cases after the presses had 
actually started. 


Strike a Surprise to Many Men. 

Many of the men themselves were ignorant of the fact that a strike was 
likely to be ordered and had not attended the meeting. In the ‘“Times”’ 
office when an officer of the union entered the pressroom and ordered the 
men out, the full press crews, with the exception of six men, who had 
been the sole representatives of the 200 or more ‘‘Times’’ pressmen at the 
meeting, were at work and the plating of the presses for the first edition 
was almost completed. The men, before leaving, stripped the presses, 
throwing off the plates in such a manner that their replacement was out of 


the question, tore the paper webs on the presses and left to attend a new 
“strike” meeting, 





We await your sual : hi 
y | and cause all members of the organization to return to their respective 


| arbitrated or not. 





Strike Declared Outlawed. 

George L. Berry, President of the International Printing 
Pressmen's and Assistants’ Union of North America took prompt action 
to bring the strike toanend. Ina notice to the members of the local union 
urging them to return to work immediately, he declared the strike illegal 
because it was ordered without the sanction or the approval of the Inter- 
national Board of Directors and because it was in direct violation of an 
agreement entered into by the international union, the local union and 
the Publishers Association to aribtrate all unsettled points between the 
publishers and the pressmen. 

In a letter to David Simons, President of Web Pressmen's Union, No. 25, 
Mr. Berry declared the strike was illegal, and on behalf of the directors of 
the international union directed Simons and the local members to with- 
draw the strike action and have the members return to work. 


Yesterday 


Berry Warns the Union. 
Here is President Berry's letter: 
New York, Sept. 18 1923. 
David Simons, President New York Newspaper Web Pressmen's Union 
No. 25, 527 World Building, New York City 
My Dear Sir and Brother —I have just been advised that at a meeting 


Mr 


| of the New York Newspaper Web Pressmen’s Union 25, held last night 
| (Monday) 


Sept. 17 1923, that the membership and attendance consisting 
of approximately 400, without due notice being given to the membership 
as a whole, voted by the raising of hands to strike the newspapers of New 
York City who are members of the Publishers Association of New York 
City, and that the strike was made effective and that the membership of 
the organization are now absent from their posts and that the newspapers 
as a consequence are shut down. 

Your attention is directed to the fact that the action taken is illegal and 
in violation of the laws of the International Printing Pressmen’s and 
Assistants’ Union of North America. I am, therefore, now taking this 
means, in the name of the Board of Directors of the Internationa! Union, 
of directing you, and through you the membership of the New York News- 
paper Web Pressmen’s Union 25, to immediately withdraw the strike action 


positions. 

It is noc the desire of the Board of Directors to make effective the revoca- 
tion of the charter of the New York Newspaper Web Pressmen’s Union 25, 
but if compliance with this decision is not had and the membership im- 


| mediately returned to work it will be necessary to cance) the charter of the 
| New York Newspaper Web Pressmen’s Union 25. 


You are advised that, in addition to the foregoing, the action of the 
union is in violation of the resolution passed by it wherein the International 
Board of Directors was given authority to decide as to whether unsettled 
points of differences as between the news-publishers of New York City 
and New York Newspaper Web Pressemn’s Union No. 25 should be 
This repudiation of previous action by the New York 
Web Pressmen’s Union No. 25 is in violation of the authority granted 
the International Board of Directors, and you are hereby advised that, 
notwithstanding this action on the part of the New York Newspaper 
Web Pressmen's Union No. 25, the International Board will proceed with 
the program of conciliation and arbitration as had been previously agreed 
to, and due notice has been served upon the publishers to this effect. 
It would seem to me, therefore, that common sense would direct that the 
membership of No. 25 immeditaely return to their offices and thereby 
comply not only with the decision previously made by them upon the 
resolution referred to, but likewise readjust themselves to the spirit and 
the letter of the law of the International Printing Pressmen’s and Assistant's 
Union of North America. 

Please advise me of compliance with this decision immediately. 

You will find attached hereto a copy of statement which the under- 
signed has issued in connection with the situation; a copy of the statement 
which accompanies this letter has been furnished to the Publishers’ Associa- 
tion. In doing so I am endeavoring to make misunderstandings impos- 
sible. With regards, I am, yours fraternally, 

GEO. L. BERRY, President. 

It was learned that Mr. Berry has telegraphed to the 400 local unions 
of pressmen outside of New York City calling attention to the illegal strike 
and asking the unions how many men they can supply to work in the 
New York newspaper pressrooms to carry out the compact between the 
International Union and the publishers. 

The Publishers’ Association and Mr. Berry, in statement issued last 
night, pointed out that the action of Local 25 was taken while the pub- 
lishers and the International Union were preparing to submit points of 
dispute to arbitration. In a letter sent last Monday Mr. Berry informed 
the publishers of his choice of arbitrators. In a letter dated Sept. 11 
1923 Mr. Berry, from the South, informed Lester L. Jones, Secretary of 
the Publishers’ Association, that he had been advised that a committee 


of the International Union had made a definite agreement with the 
publishers. 


Mr. Berry's Letter. F 


“T am delighted to learn of this final adjustment, which is a compliment 
to both the representatives of the Publishers’ Association and the Interna- 
tional Union and an endorsement of the process of conciliation,’’ wrote Mr. 
Berry. ‘Having in mind the original publishers’ proposal, to wit, their de- 
sire to exhaust every human effort to adjust all differences by conciliation, 
and being in accord with this principle, I am writing to suggest that it might 
be practicable for the undersigned to engage in further conciliatory effort 
with the committee of three or five members of the owners; for instance, 
Messrs. Hearst, Ochs, Pulitzer, Gunnison, Field and Munsey. It is just 
possible that we might conclude a contract by this process, and I am asking 
Representative Edwards to deliver this note to you with the request that 
you interrogate the proper officials of your organization with a view of 
ascertaining as to whether they accept or reject the suggestion. 

“If it is accepted, I should very much like to have arrangements made 
whereby we might open conference for further conciliation, say on Monday, 
Sept. 16. If it is not acceptable, I am asking Representative Edwards)to 
wire me at Chickasaw Hotel, Memphis, Tenn., where I shall be on the 13th 
and 14th, traveling on the 12th to Memphis and on the 15th to New_York 
City.’’ 

In its statement last night the Publishers’ Association declared that nego- 
tiations between it and Mr. Berry and the {nternational Union's board had 
been progressing favorably, and important amendments as to hours had 
been agreed upon by the union and the publishers when the illegal strike 
was called without notice to the publishers or to Mr. Berry. Berry, it was 
said, had asked for another meeting and the publishers were awaiting his 
arrival in New York. He arrived here on Monday. 

The meeting of the New York Web Pressmen’s Union No. 25 was held on 
Monday night. Asa regular order of business the meeting had before it the 
new contract governing hours, luncheon and overtime, agreed to after nine 
days of conciliation between the publishers’ committee and the board_of 
directors of the [nternational Union. 
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Instead of acting on the agreement, a strike motion was made from the 
floor and was entertained by President Simons. The motion was to the 
effect that a strike be called at once or within twenty-four hours unless Mr. 
Berry obtained concessions desired by the local union. In the discussion 
that followed Mr. Berry was criticized for failing to appear at the meeting 
after he had—as it was asserted—promised to attend. Some of the mem- 
bers protested against the policy of Mr. Berry in disciplining recently 
those responsible for an unauthorized strike on the ‘“‘Evening World.”’ 


Strike Vote Then Taken. 


A committee was named to call on Mr. Berry at the Waldorf and bring 
him to the meeting. The committee presently reported they had been 
unable to locate him. Then, at 12:05, a strike vote was taken, all but one 
member voting for the first part of the motion, to strike at once. Chapel 
chairmen were ordered to the newspaper offices at once and they called out 
the pressmen. 

Of the 400 present at the strike meeting, it is understood that about 175 
were junior pressmen. ‘‘A boys’ strike,’’ one of the union officials called 
it yesterday. 

Officers of the International Union explained yesterday that on July 22 
1923 at a meeting of Local 25 held at Yorkville Casino, a resolution was 
adopted under which the union agreed to confer with the publishers and 
to exhaust all efforts in an attempt to conciliate an agreement by Sept. 1, 
with the understanding that if no agreement was reached the Board of 
Directors of the International Union would decide if the unsettled points 
were to go to arbitration. The publishers agreed to permit the Inter- 
national Union’s directors to make this decision. A day or two prior 
to Sept. 1 the local union, it was said, agreed to extend for ten days the 
time when a report from Mr. Berry would be expected. The international 
officers declared that among other things the strike order violated the 
resolution of July 22 1923. 

“‘We haven't a contract of any kind with the publishers,’’ said President 
Simons of New York Web Pressmen’s Union No. 25 yesterday. ‘‘We adopted 
a resolution giving the Board of Directors of the International Union 
power to negotiate a new agreement, and we stated definitely that a new 
agreement must be arranged by Sept. 1. We waited seventeen days after 
the contract expired and we saw no indication that the publishers would 
give anything. Therefore the strike was ordered. There is nothing 
about arbitration in this understanding."’ 

Officials of the local union said they had between $60,000 and $100,000 
in the treasury, and that it was not susceptible to seizure by the Inter- 
national Union. No strike benefits have been arranged for. 

This letter from Mr. Berry to Secretary Jones of the Publishers’ Asso- 
ciation, asking for a reply to the arbitration proposal he had made,was 
given out last night to show that until the strike was called the negotiations 
were taking the usual orderly course: 

‘International Printing Pressmen & Assisiants’ Union of North America. 
““New York, Sept. 18 1923. 
‘Mr. Lester L. Jones, Secretary Publishers’ Association of New York City, 
1010 World Building, New York City:— 

‘Dear Mr. Jones:—Piease find attached copy of letter addressed to Mr. 
David Simons, President Web Pressemn’s Union No. 25, also copy of 
telegram sent to local unions throughout the United States, both of which 
are self-explanatory. 

‘Please have sub-committee advise me officially and separate and dis- 
tinct from present controversy as to their acceptance of my communication 
of Sept. 15, proposing to proceed immediately to arbitration and acceptance 
of the three names submitted for the board; and you are advised that the 
undersigned will act upon the Board of Arbitration for Web Pressmen’s 
Union No. 25 and for the International Union. I should like very much 
to get this board into operation. I feel that the moral effect will be most 
substantial. Very truly yeurs, 

“GEO. L. BERRY, President. 

Here is Mr. Berry's letter of Sept. 15 1923, laying before the publishers 
his own arbitration plan: 


“INTERNATIONAL PRINTING PRESSMEN AND ASSISTANTS’ 
UNION OF NORTH AMERICA. 
“Office of G eorge L. Berry, President. 

“Sept. 15 1923. 

*‘To the Publishers’ Association of New York City, New York, N. Y. 

‘Attention: Mr. Lester L. Jones, Executive Secretary. 

‘‘Gentlemen:—Agreeable to my original proposal, and in compliance with 
the direction of the board of directors of the International] Printing Press- 
men and Assistants’ Union of North America, beg to advise you that we 
are preparing to proceed in the arbitration of the pending differences as 
between your Association and the Newspaper Web Printing Pressmen’s 
Union No. 25, I. P. and A. U. of N. A., and in accordance therewith and 
agreeable to the proposal of representatives of the Newspaper Publishers’ 
Association in New York City, that we select practical men who have some 
understanding of the newspaper and printing business, I have the honor to 
offer for the board of arbitration to consist of three persons, the following 
gentlemen: 
‘*First—Mr. Charles Francis, President of the Printers’ League of Amer- 
ica (a commercial employing printers’ association) and President and owner 
of the Francis Press, one of the largest printing concerns in New York 
City, who is a man thoroughly and intimately familiar with not only the 
principle of collective bargaining, but in harmony with the processes of 
mediation, conciliation and arbitration as between employer and organiza- 
tions and employee organizations. 
“‘Second—Mr. William Leech, of the Seaman Paper Company, now en- 
gaged in manufacturing, formerly a newspaper publisher, being business 
manager of newspapers in New York, Cleveland, Chicago and San Fran- 
cisco. Mr. Leech is thoroughly familiar with all of the intimate details of 
newspaper work, having been engaged directly and indirectly in it for more 
than thirty years, and having handled during that period many negotia- 
tions as between publishers and unions, having always been an employer 
and now being an employer of labor, but committed as are the parties to 
this proposed arbitration to the principle of c ollective bargaining. 
“Third—Mr. Peter J. Brady, a photo engraver, but at the present time 
President of the Federated Bank of New York City—a bank organized by 
him with capital and surplus stock of more than $3 ,000,000—who has been 
an employee but now is an employer in the sense as referred to in the pres- 
idency of the bank, and has engaged in numerous negotiations as between 
employer and employee, thoroughly familiar with the details of the news- 
paper business and committed to the principle of collective bargaining 
arrived a&@ either by mediation, conciliation or arbitration. 
“The undersigned has not, directly or indirectly, or through agency of 
any nature, either spoken to or proposed to any one of the three persons 
suggested as to the possibility of their being selected to the position of the 
board of arbitration herein referred to. I am confident, however, of the 
fairmindedness of the three names proposed, two of them having at all 








with the newspaper business, and believe that they would make an ideal 
board of arbitration and will award what, in their judgment, is fair, with- 
out respect to partisanship or influence of either side to this arbitration. 
And after all, this is the character of board that we should endeavor to set 
up; and I am in hopes that the Publishers’ Association will accept these 
three names for the reasons given and because it is the desire of the under- 
signed to settle the unsettled points upon the basis of fact that will both 
be a credit to’ the principle of arbitration and justice to the industry in 
which we are engaged and upon which we are dependent. 
“It is my hope that your Association will not be astonished in that I have 
proposed two employers upon this board and a third man who is a semi- 
employer. My only reason in doing so is my unqualified belief in their 
honesty and integrity and a desire to give life to the principle of arbitration 
by rendering a decision that will effectively establish its utility as a sane 
instrument for the determination of differences between employers and 
employees, calculated by American principles and traditions. 
“Please be good enough to acknolwedge receipt of this, and I am in 
hopes acceptance of the suggestions made herein, after which I propose 
that we jointly confer with the three gentlemen named in the hope of 
securing their acceptance. In the meantime I am sure that it will be 
agreed that it would be improper for either the undersigned or any member 
or representative of the publishers to even intimate to the parcies proposed 
herein as to their possible selection upon this board. 
“Very respectfully yours, ‘ 
“GEO. L. BERRY, President.” 
This was the telegram to all the locals of the International Union sent out 
by Mr. Berry yesterday: 
‘‘New York, Sept. 19 1923. 
‘‘Web Pressmen No. 25, with less than 400 members out of 2,000, voted 
last night to strike. Result all newspapers tied up to-day. The action is 
in violation of international laws and no sanction for such action was re- 
quested by No. 25 nor given by the board of directors. In addition, the 
action is in violation of a resolution passed by No. 25, giving the board of 
directors authority to determine points to be submitted to arbitration. It 
is a repudiation of the principle of conciliation and arbitration and involves 
every newspaper web pressman in America. I am threrfore wiring to re- 
quest that you immediately advise me by telegram, Waldorf-Astoria Hotel, 
as to how many members, if any, are willing to assist the International Union 
in the situation in New York City by accepting positions made vacant by 
the illegal and unauthorized strike referred to. 
“GEORGE L. BERRY.” 
The notice to the striking pressmen, referred to further 
above, issued on Sept. 18 by President Berry of the Interna- 
tional Union, was as follows: 
To the Members of New York Web Pressmen's Union No. 25: 
Dear Sirs and Brothers—The undersigned, as President of the Interna- 
tional Printing Pressmen’s and Assistants’ Union of North America, has 
issued the following statement, which I am bringing to your attention for 
immediate consideration and action thereon: 
‘President George L. Berry of the International Printing Pressmen's 
and Assistants’ Union of North America authorized the issuance of the fol- 
lowing statement with reference to the strike of the New York Newspaper 
Web Pressmen's Union No. 25: 
‘The strike of the New York Newspaper Web Pressmen's Union No. 25 
is illegal and has been taken without the sanction of the approval of the 
board of directors of the International Printing Pressmen's and Assistants’ 
Union of North America. Moreover, it is in violation of the agreed prin- 
ciple, as bevween the International Union, the New York Newspaper Pub- 
lishers’ Association and the New York Newspaper Web Pressmen's Union 
No. 25, to arbitrate unsettled points and differences as between the New 
York Newspaper Publishers’ Association and the New York Newspaper 
Web Pressmen’s Union No. 25. 
‘The International Printing Pressmen’s and Assistants’ Union of North 
America proposes to make every effort humanly possible to meet this illegal 
strike by executing and publishing the newspapers of New York City, and 
all newspaper web pressmen are invited to assist in meeting our responsi- 
bilities and obligations, and we especially call upon the membership of 
New York Newspaper Web Pressmen’s Union No. 25 and direct them to 
return to their posts of duty as speedily as possible in order that the integ- 
rity and honor of the International Printing Pressmen’s and Assistants’ 
Union of North America may be maintained and the principle of collective 
bargaining as between employers’ and employees’ organizations be upheld. 
“The International Printing Pressmen’s and Assistants’ Union of North 
America will not temporize or compromise with this principle. The nego- 
tiations as between the Publishers’ Association of New York City and the 
International Union will continue uninterrupted in the hope of concluding 
an early contract that we expect and hope will be satisfactory for all con- 
cerned.”’ 
Your interests are at stake and in jeopardy and I am urging you to report 
to your post immediately for work. 
Fraternally, 
(Signed) GEORGE L. BERRY, President. 


On the same date David Simons, President of Web Press- 


men’s Union No. 25, issued a statement as follows: 

For the past 18 months we have been working under an award known 
as the Judge Manton award, which decreased our earning capacity 35%. 
It imposed more hours of employment on pressmen than oa any of the other 
mechanical trades in the newspaper industry. It has made conditions un- 
bearable. The death rate of our union has increased 50%. 

The award expired Sept. 1, but we continued to negotiate with the owners 
and tried to make a new contract. After a dozen meetings between our 
local committee and the committee of publishers, we found it impossible to 
agree on any one point or to make a new contract. 

The board of directors of the International Union appointed a committee 
to negotiate with the publishers and it, too, after a dozen meetings, found it 
impossible to come to an agreement. The union, unable to stand the con- 
ditions any longer, decided in a regular meeting held last night, from 8:30 
to midnight, at Beethoven Hall, with one dissenting vote, to refuse to work 
any longer under the present conditions and quit. 


William E. Boerner, Vice-President of the New York 
Newspaper Pressmen, Local No. 25, likewise issued the fol- 


lowing statement concerning the strike on Sept. 18: 

The strike is and will continue 100% effective until an agreement, satis- 
factory to the pressmen and the publishers, shall have been worked out. 
The members feel that conditions, against which their strike is a protest, 
were unbearable, and unreasonable, that these conditions were such as to 
endanger the health of those working uader them. 

Longer hours and the irregularity of working shifts, and the decrease in 
the working crews, have had a reflection in the health records of our union. 





times been employers and are engaged in business, one of them having been 
an employee, but now the President of a bank, and all of whom are familiar 





The men feel that a thoughtful examination of theif complaints can only 
result in a fair_agreement, and one satisfactory to both sides. 
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Bradford Merrill of the ““‘New York American’”’ issued the 
following statement on behalf of the New York newspaper 
owners, following a meeting in the Waldorf-Astoria Hotel 
on Sept. 18: 

The pressmen's strike was ordered, according to a statement issued by 
George L. Berry, President of the International Printing Pressmen’s and 
Assistants’ Union, at a meeting of less than 400 members of the union out 
ot more than 2,000. 

President Berry officially stated that the action of the New York union 
is in violation of international law. No sanction of such action was re- 
quested by Web Pressmen’s Union No. 25 of New York City, nor given by 
the board of directors of the International. In addition, the strike action is 
in violation of a resolution passed by New York Union No. 25, giving the 
board of directors of the International Union authority to determine points 
to be submitted to arbitration. 

The negotiations between the newspaper publishers involved in the con- 
troversy and President Berry and his international board of directors of 
the terms of a new contract were progressing favorably. ‘The union and 
the publishers concerned agreed only last week on important amendments 
of the working hours in favor of the men. On learning of this amendment, 
President Berry wrote to the publishers Sept. 11: 

“f am delighted to learn of this final adjustment, which is a compliment 
to both the representatives of the publishers and the International Union, 
and an endorsement of the process of conciliation."’ 

President Berry asked for another meeting with the owners of the New 
York newspapers concerned to take up other details of the contract. The 
owners concerned immediately agreed to this suggestion, and they were 
awaiting Mr. Berry's return to the city on Monday to hold the conference, 
when on that night the local union, without further notice to the publishers 
or to President Berry, to whom they had committed the entire charge of 
their negotiations, struck. 

This strike is the first strike of any of the printing and publishing unions 
employed by the newspapers in more than 30 years. Contracts have al- 
ways been settled amicably by negotiation and conciliation or by arbitra- 
tion. 

President Berry gave officjal notice to the local union yesterday that the 
strike of the New York union is illegal, because taken without the sanction 
or the approval of the board of directors of the International Printing Press- 
men’s Union, as their constitution requires. 


The situation on the 20th inst. was reported as follows in 
the New York “Times” of yesterday (Sept. 21): 


Mr. Berry’s Statement. 

Mr. Berry dictated the following statement: 

“The only thing in the world that my board members and I did to-day 
was to consider the preparation of an International Union contract with the 
newspaper owners under which the International Union would accept re- 
sponsibility of the conduct of the pressrooms. 

“IT have recommended that we do that and the board of directors approved 
the recommendation. We undertook to prepare an agreement, not com- 
plete in form, but at least an agreement, to cover some of the points that 
were discussed with the publishers prior to and since the illegal strike of the 
members of Local 25. The proposed contract has gone to the stenographer 
and Mr. White will take it to the owners. This is in line with my previous 
statements that we would continue negotiating with the newspaper publish- 
ers, notwithstanding the strike of the local union.” 

“Did you revoke the local charter ?’’ Mr. Berry was asked. 

“It is automatically suspended. 'The law of the International Union did 
that the moment they struck.”’ 

Asked what further action he would take toward revocation of the charter 
of the local union, Mr. Berry replied: 

“That will come later.”’ 

“Will you start a new local union?” 








“IT am in very much of a quandary about that. It is not necessary for us 
to do that. It is a subject we have not decided upon as yet. The subject 
of a new charter is one that will not be decided until the publishers act.”’ 

‘Are the strikers now considered non-union men?’’ 

“No, that would be a mistake. The men are not in good standing in 
their affiliation with the International Union. 

International Cards. 

“If the publishers and the International Union sh: 
whereby we would accept certain responsibilities i 
then we would issue International Union cards and it 
fill the places and grant the men working cards. 

‘The reason for the presence of the representatives of the local unions 
here was because of the formal statement issued last night by the publishers, 
which was an answer to the representatives of the pressmen now on strike. 
They were called here and that statement was read to them and they were 
advised definitely and frankly that we were considering executing an In- 
ternational contract with the publishers.” 

Mr. Berry was asked if the signing of such a contract would give the 
International Union the right to bring pressmen in from other cities. He 
said he had already wired to local unions of web pressmen inviting them to 
come to New York. “It always follows,’ he added, ‘‘that there is a re- 
luctance to come if no contractual relations exist. Maybe this will be re- 
moved by the establishment of contractual relations.” 

“If the contract is signed does it mean the end of the strike?”’ 

“If it is signed, I am in hopes that the great majority of the men on strike 
will appreciate the fact that we meant what we said when we told them to 
return to work. If they are willing to subscribe to certain guarantees, we 
will not throw them into the river and they will go back to work.” 

The meeting of the pressmen at Beethoven Hall lasted two hours. After 
it was over Mr. Simons said to reporters: ‘‘We made a report. That was 
all that happened. Mr. Berry is negotiating with the publishers. We re- 
ported only what traaspired at last night’s session between Mr. Berry and 
the publishers.”’ . 

“Did you discuss the subject of the proposed international contract?’’ he 
was asked. 

“The matter of the international contract did not come up,” he replied. 

From other sources it was learned that Mr. Simons told the pressmen 
not to worry if their charter was revoked. ‘‘We would take a Chinaman’s 
ticket if we got what we wanted,”’ he is reported to have said. The press- 
men were told that nothing would be done by Mr. Berry or anyone else 
without their sanction and that they would have to ratify every step. 

‘Don't worry what happens to your cards,’’ was another admonition the 
men received. It was also intimated to the men that if the charter were 
withdrawn and another union instituted they need not be concerned. 


The Publishers’ Attitude. 

The attitude of the newspaper owners and publishers toward the striking 
pressmen upon which yesterday’s developments centred was expressed in a 
statement issued by them at 12:30 o’clock yesterday morning and printed 
in late editions of the ‘“Times’’ and the other combined newspapers. This 
statement, which was made in answer to two proposals for a settlement 
presented by Mr. Berry on behalf of the local union, was as follows: 

“In answer to all proposals made to us to-day, the following statement 
expresses the unanimous attitude of the newspaper owners of New York 
City: 

“The local union has precipitated the strike, which you have declared to 
be illegal. You have assured us since the local union has precipitated such 
a strike that you would outlaw the local union and give a charter to another 
union. We will not deal further with this defiant union. We await your 
promised action to revoke the charter of this defiant local union and to charter 
a legal union. Pending your action, we will continue to print our news- 
papers as we are now doing independently of the present local organization. 

“We will arbitrate all questions with the Inaernational Union or with 
any legal local union created by the International Union, as we have here- 
tofore agreed to arbitrate."’ 


id execute a contract 
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rrent Events and Discussions 


The Week With the Federal Reserve Banks. 


Decreases of $67,100,000 in holdings of discounted bills, 
of $8,300,000 in acceptances purchased in open market, and 
of $7,200,000 in U. S. securities, are shown in the Federal 
Reserve Board’s weekly consolidated bank statement issued 
as at close of business on Sept. 19 1923, and which deals with 
the results for the twelve Federal Reserve banks combined. 
These changes in earning assets were accompanied with an 
increase of $12,100,000 in cash reserves and with decreases 
of $48,600,000 in deposit liabilities and of $7,800,000 in 
Federal Reserve note circulation. The reserve ratio rose 


from 75.9 to 77.2%. After noting these facts the Federal 
Reserve Board proceeds as follows: 


Decreases in holdings of discounted bills by $67,000,000, $13,000,000, 
$10,600,000 and $8,800,000, respectively, are reported by the Federal 
Reserve banks of New York, Boston, Cleveland and San Francisco, as 
compared with increases of $9,700,000, $9,200,000 and $8,600,000 shown 
for St. Louis, Chicago and Atlanta. Relatively smaller changes in holdings 
of discounted bills are shown for the five remaining banks. Paper secured 
by U. 8. Government obligations declined by $64,400,000 during the week, 
the total holdings on Sept. 19 being $324,600,000. Of this amount. 
$215,300,000 was secured by U. S. bonds, $95,000,000 by Treasury notes 
and $14,300,000 by certificates of indebtedness. 

Federal Reserve note circulation declined by $7,800,000, the larger re- 
ductions, of $7,500,000 and $3,800,000, being reported by the Cleveland 
and New York banks. The Dallas Bank shows an increase of $4,200,000 
in Federal Reserve note circulation and Richmond an increase of $2,000,000. 
Of the remaining banks four report increases aggregating $2,500,000 and 
four show decreases aggregating $5,200,000. 

Further increases of $11,300,000 are shown in gold reserves, of $800,000 
in reserves other than gold, and $7,200,000 in non-reserve cash. Shifting 
of gold through the Settlement Fund accounts largely for the increases of 
$54,100,000, $8,700,000 and $8,300,000, respectively, in the gold reserves 
of the New York, Dallas and Boston Reserve banks. The banks at Chi- 
cago, St. Louis, Cleveland, Atlanta and Kansas City report decreases of 
$17,400,000, $14,400,000, $8,300,000, $8,100,000 and $6,700,000 in their 
gold reserves. 





The statement in full in comparison with preceding weeks 
and with the coresponding date last year will be found on 
subsequent pages, namely pages 1326 and 1327. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks, as compared with a week and a year ago, 
follows: 

Increase (+) or Decrease (—) 

Since 

Sept. 13 1923. Sept. 20 1922. 

+$12,100,000 +$9,900,000 
+11,300,000 +60,100,000 

—82,400,000 —45,000,000 
—67,100,000 +350,300,000 
—64.400,000 +191,600,000 
—2,700,000 +158,700,000 

—8,300,000 —49,200,000 

—7,300,000 —346,400,000 
—10,100.000 —128,900,000 

+2,800,000 —217,500,000 
—48,600,000 +34,100,000 
—47,800,000 +50,000,000 

—19,000 ,000 
+3,1000,000 
+36,000,000 
—46,300,000 


Total reserves. _ _- 
Gold reserves 
Total earning assets 
Discounted bills, total 
Secured by U. 8. Government obligations 
Other bills discounted 
Purchased bills 
United States securities, total 
Bonds and notes 
U. 8S. certificates of indebtedness - - 
Total deposits 
Members’ reserve deposits 
Government deposits 
Other deposits 
Federal Reserve notes in circulation 
F. R. Bank notes in circulation—net liability - 








The Week with the Member Banks of the Federal 
Reserve System. 


Further increases of $70,000,000 in loans and discounts 
and of $119,000,000 in net demand deposits, partly in 
anticipation of the payment of income and profits taxes 
due on Sept. 15, are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on Sept. 12 of 
770 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. Loans and 
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discounts secured by Government obligations and by cor- 
porate bonds and stocks show only nominal changes; while 
other, largely commercial, loans increased by $68,000,000 
for the week. Total investments of all reporting banks 
declined by $5,000,000, the larger decline of $12,000,000 in 
U.S. Treasury notes being partly offset by an increase of 
$7,000,000 in corporate securities. 

The principal changes in loans and discounts during the 
week occurred in the New York, Boston and San Francisco 
districts, for which increases of $18,000,000, $11,000,000, 
and $11,000,000, respectively, are shown. An increase of 
$25,000,000 in all other loans shown for the New York City 
banks was offset in part by a decrease of $14,000,000 in 
loans secured by corporate stocks and bonds. New York 
City banks report also a decrease of $6,000,000 in their 
holdings of Treasury notes, a decrease of $3,000,000 in hold- 
ings of corporate stocks and bonds, and an increase of 
$1,000,000 in holdings of Liberty bonds. Further comment 
regarding the changes shown by these member banks is as 
follows: 

Net demand deposits increased $119,000,000 at all reporting banks, 
the principal increases, amounting to $35,000,000,, $24,000,000, $20,- 
000,000, and $14,000,000, respectively, being shown for banks in the 
New York, Chicago, San Francisco, and Boston districts. Time deposits 
of all reporting banks decreased $6,000,000 during the week, and Govern- 
ment deposits $11,000,000. Of the total decrease in Government deposits, 
$3,000,000 was reported by member banks in New York City. 

Reserve balances of all reporting banks increased by $12,000,000, and 
cash in vault by $6,000,000. For member banks in New York City, 
increases of $5,000,000 in reserve balances and of $2,000,000 in cash on 
hand are noted. 

Borrowings of all reporting institutions from the Federal Reserve banks 
show practically no change for the week. An increase of $12,000,000 
is reported in the borrowings of banks in the Cleveland District, and 
decreases of $8,000,000 and $6,000,000, respectively, are shown for banks 
in the Chicago and New York districts. Member banks in other districts 
report only nominal changes in their borrowings from Federal Reserve 
banks. 

On a subsequent page—that is, on page 1327—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase 





(+) or 
Since 
Sept. 13 1922. 
+ $945,000 ,000 
—32,000,000 
+132,000,000 


Decrease (—) 

Sept. 5 1923. 

+ $70,000,000 
4+-3,000 ,000 
—1,900 000 


Loans and discounts, total - ‘ 
Secured by U. 8. Govt. obligations_ 


CO SS eee ee + 6% ,600 ,000 +845,000,000 
Investments, total _ - _- —5,000 ,000 + 28,000,000 
U. S. bonds--- + 39,000,000 


Treasury notes_ 
Treasury certificates 
Other stocks and bonds_ 
Reserve balances with F. R. banks_-- 
Cash in vault-- — 
Government deposits- 
Net demand deposits-_ 
Time deposits 
Total accommodation at F. R. banks 


—12,000,000 + 179,000,000 
—95,000 ,000 
—95,000,000 
+17 ,000 ,600 
+ 1,000,000 
— 59,000,000 
— 2,000,000 
+ 439,000,000 
+ 436,000,000 


+7 ,000 ,000 

+ 12,000,900 
+6,000 ,000 
—11,000 ,000 
+ 119,000,000 
— ,000 ,000 








James Speyer After Visit to Europe Sees No Real Peace 


in Europe. 

James Speyer, of Speyer & Co., who returned on the 
Majestic on Sept. 18 from a two and a half months’ trip to 
Europe, during which time he visited England, Germany 
and France, said: 

There is nothing new that I can say, but Americans, in considering 
business prospects, should not forget that, although the war was won, 
there is still no real peace on the European Continent. There is no dis- 
armament, outside of defeated Germany and dismembered Austria, and 
force still rules. Some politicians are keeping alive, and are still using the 
extreme sso gpa feelings and prejudices aroused and stimulated during 
the war period, and profiting thereby. 

I am glad to get back home to New York. It is a great privilege to be 
an American citizen, and to live in the United States, where people do not 
envy or hate any other nation, and have no cause to be afraid of any. 








Great Britain Pays $30,500,000 to United States Ac- 
count of Silver Purchases. 

Secretary of the Treasury Mellon announced on Sept. 15 
that the British Government had repaid to the United States 
$30,500,000 on account of principal, together with the 
accrued interest, on its obligations to the United States 
deemed to have been given on account of purchases of silver 
during the war. This, it is stated, concludes repayment to 
the United States of principal and interest for silver sold 
pursuant to the provisions of the Pittman Act. This in- 
debtedness was specifically excepted from the funding of the 
war debt of Great Britain to the United States. 

The “Wall Street Journal’ in its issue of Sept. 17 made 


the following reference to the matter: 

Payment by Great Britain to the United States of over $30,000,000 on 
advances made on silver under the Pittman Act entirely wipes out this loan 
and leaves plain sailing for the*British Government in taking care of its 





debt of $4,600,000,000 refunded under agreement of February last. Great 
Britain thus made the final payment on the silver debt ahead of time. 
According to an agreement with the Treasury Department, the semi-annual 
schedule of principal and iaterest payments were to have extended into 
1924. The original obligation totaled $122,017,633. 

It is interesting to note that a privilege embodied in the aforesaid agree- 
ment between the British and the United States Governments has never been 
exercised. In order to afford Americans opportunity to acquire rupee credits 
at the same cost as to British nationals, the British Government was to 
permit the United States Treasury, through the New York Federal Reserve 
Bank, to sell rupee credits offered by the Indian Government. No sales 
have ever been effected of rupee credits under this arrangement, for the 
reason that the rate of exchange for rupees was fixed at 48 2-3 cents, whereas 
the rupee rate has been considerably below that price in the market. It is 
now 3014. Dollars paid for the rupee credits were to have been used by 
the British Treasury on account of principal of the debt. 








Australians Like Short Loans—Failure of Conversion 

Issue Attributed to Long Term—New Loan on 

Five-Year Basis. 

Subseriptions to the new Australian Commonwealth con- 
version loan of £38,000,000, issued at par, bearing 5% in- 
terest and maturing in 25 years, for conversion of the war 
loan stock maturing in September, 1923, fell short of the 
amount required by £21,500,000, according to a report to 
the Department of Commerce from Trade Commissioner 
J. W. Sanger. The Government has therefore issued a fur- 
ther conversion loan on altered terms. The Department’s 
announcement of Sept. 15 continues: 

The new loan is to be issued at 98, bearing 5% interest, and maturing in 
five years. The interest is to be subject to Commonwealth but not to 
State income tax. Holders of the unconverted balance of the original loan, 
maturing in September, may convert into the new loan. Holders of 44% 
tax-free 1925 loan may convert into the new issue, provided they put up an 
equal amount of new money. The net return to the investor will be 54%. 

The reason assigned by financiers to the failure of the April conversion 
loan was the length of term—25 years—which is not attractive to the Aus- 


tralian investor, especially the small investor who has become accustomed 
to short-term war loans. 








New Gold Note Proposals of German Government— 


Severance of Reichsbank from State Finance. 

The German Government’s proposals, embodied in a bill 
which the Ministry of Finance announced as completed on 
Sept. 18, calling for the severance of the Reichsbank from 
State finance, will, it is stated, place that institution in a 
position to perform the functions of a gold note bank. Dur- 
ing the transition period, and until the State budget is bal- 
anced, a new bank will be created, issuing notes guaranteed 
by a gold guarantee furnished by agriculture, industry, 
commerce and the banks. These notes, the Associated 
Press explained in cablegrams Sept. 18, will be legal tender, 
and paper marks will be small change for the new notes at 
a fixed rate of exchange. The new bank will be allowed to 
issue notes sufficient only to cover State expenditures, which 
will be restricted to the utmost. Still further details of the 
proposals are set out as follows in a wireless message (copy- 
right) to the New York ‘‘Times’”’ from Berlin Sept. 18: 

The Radical Socialist Finance Minister, Herr Hilferding, to-day outlined 
his grand scheme of ruthless radical finance reform. It is a financial 
three-ring circus. If the scheme is enacted into law by the Reichstag and 
actually put into operation, Germany will rejoice in three different, yet 
synchronous currencies, all legal tender, to wit, paper marks, so called 
mark gold notes and ‘real value notes.”’ 

This Austrian-born theoretical financial genius, Herr Hilferding, has 
hatched out the most ingenious and complicated interlocking finance 
rehabilitation scheme of modern times, making Soviet Russia’s manipula- 
tions look like naive kindergarten efforts. , 

Analyzed to the bone the scheme is as follows: 

First, the Reichsbank is to be entirely dissociated from German State 
finances, no longer permitted to discount German Treasury notes, no longer 
permitted to issue the present styles in uncovered paper marks practically 
denuded of gold. In other words, the Reichsbank is to be converted into 
a really autonomous gold note issuing bank. 

Secondly, the Reichsbank is to issue only gold notes, the gold coverage 
to be even higher than the original legal one-third. Forty to fifty per cent 
of gold coverage is talked of though not yet fixed. The gold coverage is 
to consist of the Reichsbank’s remnant of gold reserve holdings, the Reichs- 
bank’s holdings of foreign exchange, foreign bank notes, securities, if any, 
and further gilt-edged so-called gold commercial paper discounted. The 
idea of coverage is modeled along the broad lines of the American Federal 
Reserve banking system. 

Thirdly, the State will continue to need money urgently for a number of 
months until the equilibrium is restored in the budget. Chiefly vast sums 
are needed to pay Government officials, State employees and workers. 
But under the new Hilferding scheme the State can no longer go to the 
Reichsbank to get unlimited quantities of paper marks against Treasury 
notes. This is strictly verboten. Therefore, a brand new bank is to be 
created as a temporary transition measure. This new issue bank is to issue 
“gachwertnoten,”’ alias “‘new mark notes,’’ alias real value notes, based on 
concrete values. ‘These new mark notes are to be legal tender. These new 
mark notes are to be issued in quantities to meet the demands of the State, 
the estimated total of the issue being 1,000,000,000 gold marks. An at- 
tempt will oe made to pass them off as gold marks. 

The new mark or real value mark currency is to be secured by a blanket 
levy on all wealth, agricultural, industrial, business, banking, shipping 
and individual, amounting to probably 5%, which is deemed sufficient, this 
to be assessed on the basis of pre-war Wehrbeitag, being the Kaiser's pre- 
war capital levy for national defense. 





‘ and post-war profiteers. 


A separate special assessment is designed to catch the parvenus and war 
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Fourthly, the present paper marks will serve as fractional currency re- 
deemable on demand in new mark notes. 

This scheme has one immediately apparent merit. It is a drastic and 
ruthless innovation and represents a sincere attempt at a major operation 
on the present paper mark inflation. In time it is hoped the present paper 
marks, which are to serve as fractional currency, possibly with six zeros 
lopped off, will be absorbable by the new mark‘or real value mark and the 
curious hybrid in turn by the new gold marks to be issued by idealistic 
converted autonomous Reichsbank. When sanity returns, the budget is 
balanceable and rehabilitation comes. 

The Streseman Government has not decided quite yet whether this radical 
reform program can be put over on the German people by the way of a 
simple pseudo-dictatorial ordinance, or whether it must be enacted into law 
by the Reichstag. Probably the latter course will be chosen, which puts 
its materialization off for at least two weeks. 

All taxes and imposts must be paid in the new marks or real mark cur- 
rency or in gold or gold equivalent. Import dutes will be increased all 
along the line from 50 to 100% Ruthless cutting down of State em- 
ployees is foreshadowed. 

It was also stated in advices to the ‘Times’ 
from Berlin, Sept. 16: 


It is not believed that the Reichsbank will surrender any of its existing 
gold reserve for the purpose of securing the proposed new currency. The 
Government is trying to accumulate the necessary gold fund by expropriat- 


ing precious metals and checks, bills or stocks and shares payable in foreign 
currencies. 


(copyright) 


With this aim the Cabinet has suspended Article 153 of the Constitution, 
which guarantees the inviolability of property. It has also appointed a 
currency dictator with power to carry on the work of expropriation. The 
estimated amount of foreign currency which could be thus seized is 360,000,- 
000 gold marks, but probably this is a pure guess. Expropriated citizens 
will be compensated in allotments of the Federal gold loan. 

The public has received the expropriation decree sullenly, largely because 
it distrusts the whole plan for a gold loan. Just now the general belief is 
that nobody will hand over his exchange if he can avoid it. 








Germany Cancels Prohibitions against Exports. 

According to press advices from Berlin, Sept. 19, a decree 
has been issued canceling from Sept. 27 existing prohibitions 
against exports. It is stated: 


The decree, however, specifies certain commodities, chiefly foodstuffs, 
raw materials, and unfinished wares, the exportation of which still will be 
subject to permits. 

A municipal tax on alcohol is to be imposed in Berlin by which the city 
authorities hope to realize approximately three trillion paper marks annually. 


The city tax is in addition to the increased State levy on beers, wines 
and liquors. 








German Marks 250,000,000 to $1—Banks Removing 
Mark from Foreign Exchange Lists. 

The extent to which the value of the German mark is 
declining is witnessed in the interval from Sept. 13 to the 
18th, when the number to the dollar increased from 100,- 
000,000 to 250,000,000. Overnight, said the New York 
“Commercial” of the 19th, there was a loss of 50,000,000, 
street peddlers selling 20,000 for a nickel. In indicating 
that the banks in this city were eliminating the mark from 


their foreign exchange quotations, the New York ‘‘Times”’ 
of Sept. 14 said: 


The German mark, which ten years ago was competing with the British 
pound sterling for leadership as the world standard in international currency 
exchange, has sunk to so low a level that its value can no longer be com- 
puted, and American banks are now beginning to strike the mark off their 
lists of foreign exchanges. 

The first of the major banks of Wall Street to scratch the mark off its 
foreign exchange lists was the National City Bank, which yesterday aban- 
doned all effort to adjust its figures on foreign bills to the rapidly shrinking 
paper mark. The further break in the last week marked the end of this 
bank's effort to continue the mathematical toboggan, and yesterday its 
record of foreign exchange dealings contained no trace of mark transactions. 
In seven days the mark had declined from approximately 42,000,000 to 
the dollar to an extreme low figure of 145,000,000. 

Other large American banks, it became known yesterday, are considering 
a similar step, and action by them is expected at any time. 
companies discontinued dealings in marks several months ago. 

The record of the German mark shows a recession from its par value of 
four and a quarter marks to the dollar in 1913 to 1,500 a year ago yesterday. 
Since then the mark has gone down rapidly and yesterday's closing quota- 
tion was nearly 100,000,000 marks to the dollar, a figure that represented 
a sharp rally from the preceding day’s close. 

The National City Bank did not formally announce its action yesterday, 
but the absence of a quotation on marks in its daily record of foreign 
exchanges indicates that such action had been taken. Inquiry at the bank 
then revealed that the foreign exchange department had received instruc- 
tions to discontinue all dealings in the German currency. Demand for 
marks has died to practically nothing in the last few weeks, save for the 
nominal amount purchased for tourist requirements. For three weeks 
there has been no sizable purchase here or abroad, according to the foreign 
pe gear dealers, and even speculators have left the debased currency 

tself. 

Until six months ago there had been fairly steady buying of marks, both 
for commercial and private accounts. Speculators, composed of many 
thousands of persons with moderate savings, purchased the mark from a 
date following soon after the armistice. Many transactions of this kind 
were made at or around the 7-cent figure, and when the mark got down to 
1,000 for $1 there was another inrush of orders for the speculative accounts 
of amateur ‘“‘investors."’ The total cost to Americans of this venture in 
foreign exchange speculation was large. One of the reported sellers of marks 
was the German Government, but this could not be confirmed. 


Insurance 








Switzerland Stock Exchange Drops German Mark 
from List. 

A Berne press cablegram, Sept. 13, said: 

The German mark has fallen to 1,000,000 for the Swiss sou (about 


1 cent). Consequently the Basle Stock Exchange has decided to strike the 
paper mark off its official list as practically valueless. 











‘balance of this increase in the volume of the currency. 





Provincial Banks Aid German Government. 
From the “Journal of Commerce”’ of Sept. 19 we quote 
the following special radio advices from Frankfort-on-the- 
Main: 
The German Government, it became known here to-day, has received 


from provincial banks advances aggregating 20,000 gold marks in foreign 
exchange. 





Russian Soviet Government Decides to Withhold 
Active Assistance-to German Communists. 


The Associated Press announced the following advices 
from Moscow Sept. 19: 

Speeches made by Soviet Government and Communistic International 
leaders in Moscow recently have touched upon the question of to what 
extent Russia and the proletarian revolution would be endangered by an 
adjustment of Franco-German affairs. 

While acutely aware of the adverse possibilities, from the Russian view- 
point, of such an adjustment or the crushing of any revolutionary movement 
in Germany, nevertheless the principal leaders of the Soviet Government 
are declared on unofficial but presumably reliable authority to hold the 
view that the internal reconstruction of Russia is more important at the 
present time than any risky advantages to be gained through active assist- 
ance to the German proletariat, should it arise. At the same time the 
Soviet would stand ready to repulse any active attacks. 

While some of the Communist International members consider any time 
ripe for a revolution, the efforts of others are devoted to what they consider 
the more farsighted policy of reconstructing Russia before risking the 
danger of bringing their chances for the future prematurely to an end. 

While no official policy has yet been outlined, the Soviet Government's 
attitude, so far as can be ascertained, seems to aim at calming the fire- 
brands who would plunge Russia into a new war, but nevertheless to keep 
prepared militarily and economically for eventualities. Karl Radek, 
speaking to the army cadet graduates, said: 

‘‘We know we are still surrounded by the capitalists, but at the same 
time we know the world revolution has not yet passed by, and although it 
might appear that the lights of 1919 are being extinguished, other stormy 
events are in preparation. Germany now stands at the brink of capitula- 
tion. In Germany in October revolution is in preparation. If it is sup- 
pressed a wave of capitalistic armies will immediately swarm upon us.”’ 

Foreign Minister Tchitcherin, speaking at the Moscow Exhibition, said: 

‘‘We must be on the watch and look sharply with open eyes at what world 


reaction and the extreme reaction in Germany are going—what their 
general intentions and intrigues may be.” 








Inter-Allied Authorities Seize 1,700,000,000,000 Marks. 
Coblenz advices Sept. 18, published in the New York 
‘“Times’’ said: 


German currency to the amount of 1,000,000,000,000 marks was seized 
last evening at Essen by the Inter-Allied authorities. At Recklinghausen 
and Dortmuad a total of 700,000,000,000 marks was seized. 








Strike in Baden, Germany, Declared and Called Off 
Present Week. 


A general strike in several districts of Baden, Germany, 
which started early in the week, was declared off by the 
leaders of the striking workmen on Sept. 20. Regarding 
the strike, the Berlin cablegrams of Sept. 19 (Associated 
Press) said: 

The Government of Baden has proclaimed a state of emergency in 
consequence of a general strike which has broken out at Freiburg and in 
the neighboring districts, owing to the workers’ dissatisfaction over low 


wages. The railways have suspended service and the newspapers are 
not publishing. 


The Government had forbidden meetings, and a curfew law has been 
put into effect, clearing the streets at 10 p. m. 








Relative Stability of the Swiss Franc. 


Swiss exchange has never, since the outbreak of war, says 
the Swiss Bank Corporation in its monthly “Bulletin,” just 
received, fallen more than 20% below gold parity, a propor- 
tion which is by no means large in a period of such economic 
upheaval, and then proceeds as follows: 


This stability was due to the absence of any appreciable degree of infla- 
tion and to the fact that the trade balance was not upset to the extent ex- 
perienced by other nations. ’ 

The note circulation reached its maximum, i. e., about 314 times the pre- 
war total, by the end of 1919, and is now about three times larger than in 
1913. This increased supply of currency is not integrally absorbed in the 
country itself. Foreign countries seem to have hoarded large amounts of 
Swiss notes, but the increase of prices was principally responsible for the 
Such inflation as 
exists was brought about by the discounting by the Swiss National Bank 
of Treasury bills designed to provide funds for mobilization expenses and 
other urgent needs of the Government. It must be noted that only very 
moderate use was made of this means of financing the Exchequer. 

On the other hand, it is not to be overlooked that the metallic covering 
increased in greater proportion than the note issue. The ‘‘Bulletin’’ goes 
on to show by comparing the rate of the dollar exchange with the amount 
of the note circulation and cover that neither of the last-named factors had 
any effect on the exchange. 

It was, during and after the war, the balance of payments which prin- 
cipally influenced the value of the Swiss franc. Any variation of trade re- 
turns reacted immediately on the exchange. This was illustrated in 1920, 
when the deficit of exports amounted to over: 950 millions and the dollar 
exchange rose at the same time to 6.60 as compared with a par value of 
5.18. At the same time it must be noted that from 1914 to 1922 the aver- 
age deficit of exports was reduced to 250 million francs, as compared with 
a previous average of 500 millions. 

Before the war a large amount of the Federal, cantonal and even municipal 
securities was held by foreigners, principally by the French, while Swiss 
savings were oftea invested abroad. It is impossible to obtain statistics 


of these investments but the revenue from them certainly left an apprecia- 
ble balance in Switzerland’s favor, which largely compensated for the deficit 
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on the trade balance, while the contribution made by tourists to the balance 
of payments seems to have been greatly exaggerated. As a result of the 
war the revenue from capital invested abroad has, according to the ‘‘Bul- 
letin,’’ considerably diminished. 

This loss would seem to have been compensated by the import of capital 
to Switzerland by investors attracted by the settled economic and financial 
situation in the country. 

After the spring of 1922 the Swiss exchange began to depreciate, and this 
caused a certain uneasiness all round. The ‘‘Bulletin’’ studies various pos- 
sibilities and comes to the conclusion that the fall was due to the outflow of 
capital from the country. The Socialist initiative for a capital levy caused 
large amounts to be exported and in spite of the decisive defeat of the mo- 
tion, this capital does not appear to have returned again to Switzerland. 
One of the contributing causes was the all-round reduction in rates of in- 
terest. During 1922 the Confederation issued a 4% loan and the National 
Bank's discount rate was reduced from 4% to 314% and eventually to 3%, 
and, with the private rate in the viciaity of 1%, the banks were compelled 
to turn abroad to find remunerative employment for their funds. 

This view is confirmed by the ease with which the position was restored 
in July with the help of an increase of the bank rate to 4% and a small loan 
in the U.S. A. 

The conclusion reached is that the Swiss currency system is sound, 
although the paper money is inconvertible, and that it is the elemeat of 
confidence which will be the most important factor in determining the fu- 
ture. It should not exceed the power of the National Bank to regulate these 
fluctuations. Its policy should be to strengthen its holdings of foreign ex- 
changes at times when the Swiss rate tends to depreciate and to sell when the 
tide turnsagain. It will also be the business of the Bank to attract and keep 
at home by its discount policy a large part of the liquid funds of the market 
which might otherwise find their way abroad. 








Premier Poincare of France Rejects Germany’s Rhine 
Guarantee Proposals—Says Germany 
Is at Crossroads. 

While the deadlock continues between France and Ger- 
many on the question of the settlement of the Ruhr and 
reparations issues, reports that the German Government is 
prepared to offer France cash payment as a basis for new 
reparations have come from Berlin during the past few 
days. The accounts regarding this are further referred 
to in another item in this issue. The stand of France 
respecting the recent proposals of Germany was indicated 
by Premier Poincare on Sept. 16 in speeches at Dun-Sur- 
Meuse and Brieulles, which were outlined in Associated 


Press advices from the latter city as follows: 

M. Poincare rejected the proposed Rhine guarantee on the ground that 
the Versailles Treaty laid down the principle that all members of the League 
of Nations should mutually respect their territories; so, when Germany, 
after fulfilling her obligations, entered the League, she and France would 
give mutual guarantees against aggression. He recalled the objections he 
made to Mr. Lloyd George against the former British Premier’s proposed 
pact, that it be limited to the Rhine and in duration and not accompanied 
by any military security, so that a similar proposal from Germany must 
meet with the same reply. 

‘“‘A guarantee pact, whoever its signatories,’’ continued the Premier, 
“could be of no practical \alue to us unless it assured us of speedy and 
effective military aid.’’ 

His speech gave little encouragement to the promoters of mutual guaran- 
tees at Geneva. Nothing would do more to encourage Germany to seek 
revenge than immunity from the payment of reparations, he said. Ger- 
many for months had completely paralyzed Inter-Allied Military Com- 
mission supervision, and could now manufacture guns, aircraft and muni- 
tions at home or in other countries, so that she might reappear helmeted 
and armed and ready for revenge. 

“Yet to-day,’’ added the Premier, ‘‘she is whispering in our ears words 
she thinks are alluring and promises from which she expects miracles.”’ 


The New York “Times” copyright account of the Brieulles 


speech quoted the Premier as follows: 

“If the Reich is able to reconstitute its army and reorganize its military 
forces."’ he said, ‘‘it will no fail one day or another to use this instrument. 
We should, then, demand the total of our reparations and watch over the 
maintenance of our security.” 

The Premier recalled Allied Commission of Control no longer functioned 
and added: ‘‘If this continues for several years Germany may again appear 
before us, helmeted, armed and ready for revenge."’ 

Turning them to German attacks on the French black troops M. Poincare 
said: 

“Germany tries to discredit before the world our brave faithful black 
troops because she does not want us to be a nation of a hundred millions, 
because she flatters herself she will one day dominate us by her numbers. 
Meanwhile, trying to soften our spirit with words, she makes alluring 
promises from which she predicts miracles.” 

Referring to the German proposal of a Rhineland peace compact, he said 
the Covenant of the League of Nations laid down a general peace compact 
and the day Germany fulfilled her obligations she could become a member 
of the League by subscribing to the Covenant. ‘‘A special compact for the 
Rhine frontiers would add nothing to the text of the Covenant,”’ he said, 
and added that it would be dangerous because it would not apply to the 
frontiers of Czechoslovakia and Poland and would tie the hands of France 
if Germany launched out to the south or east. 

It was for this reason, he said, that France refused the guarantee compact 
Mr. Lloyd George offered which moreover contained no definite military 
commitments. No compact of guarantee not containing definite military 
terms was worth much. M. Poincare also revealed that England joined to 
her offer the suggestion that in return for it France should quickly evacuate 
the Rhineland. He recalled that all French Governments since 1919 have 
declared they coasidered that the period set for occupation of the Rhineland 
had not yet begun to run. 

“If such a plan were carried out,’’ he said, ‘‘we would see ourselves 
obliged to withdraw our troops who are on guard to defend the peace of the 
world and German militarism could at its ease prepare new wars of mag- 
nificence and conquest. That is a game we will not play. We keep the 
guarantees the treaty gave us. Since they are not eternal and since those 
promised us in 1919 have not been furnished, we shall without doubt some 
suitable day consider with our Allies other guarantees for the future. 

“But io this question, as in that of reparations, we shall not content our- 
selves with shadows. We have learned from painful experience. We shall 
not forget our experience. We have suffered too much not to be now on the 


alert and careful. Wefshall not permit ourselves to be snared by decoys. 
Forewarned is forearmed.”’ Laid 
There was a report in Paris to-night that following M. Poincare's speech 
Paris had received a new reparations offer from Germany and that M. Poin- 
care was replying. However, it is denied at the Quai d'Orsay that any 
official communication has been received from Germany, it being added 
that none would be received before the end of passive resistance. re] 


From the same account we take the following relative to 
Premier Poincare’s speech at Dun-sur-Meuse: 

In his speech at Dun, the former headquarters of the German Crown 
Prince, M. Poincare, as usual, reviewed the suffering of the city under the 
weight of the German invasion, and added: 

“In peace time, too, the German eagle has not yet completely corrected 
its war-time habit and often its screechings have no other object than to 
camouflage its hard luck.’’ 

M. Poincare reviewed the days of November, 1918, when the Americans 
freed Dun from the Germans. 

‘““When peace was signed,’’ he went on, ‘‘the Allies promised one another 
and Germany swore that these crimes would not remain unpunished and 
that all damages caused by the invasion to persons and property would be 
made good. The damage was carefully enumerated, and into the list was 
written not only the destruction of homes and factories, not only pensions 
to soldiers and their families, but loss of salaries as well. 

‘To-day for some people all this is a dead letter. Because the Germans 
repudiated their engagements and because we have seen fit not to permit 
them to be forgotten, some people shower us with criticisms and curses. 
Why not give up our foolish claims? Why claim the fulfillment of realities? 
Why not allow our claims to be revised by nations who took no part in the 
war or by financiers in a hurry to resume profitable deals? Because we 
do not accept this or that combination and let Germany off her debts we 
are considered trouble-makers and we are reproached with our demands. 

‘‘All Germany did to ruin France is forgotten. That is past. and in these 
giddy times the past no longer counts. All Germany did to dodge her 
obligations is forgotten, too. That lies in the past. Let us accept without 
bad humor all these little injjustices. But in the measure we believe that 
we must trust our friends and not ourselves to protect our interests, in that 
measure we shall be wrong. 

“Our rights, contained in treaties signed by our allies, lie neither in neu- 
tral commissions nor in international experts, nor in an international trustee- 
ship, nor in the League of Nations itself. The Treaty of Versailles gave the 
task of fixing the German debt conditions and its payment to a special com- 
mission called the Reparation Commission, whose powers Germany recog- 
nized. If it is planned to take that duty away from the Reparations Com- 
mission it is doubtless because it is not believed that the Commission will 
make new concessions. But these new concessions would be contrary to 
the engagements given us, and that is why we do not agree. We hold guar- 
antees and we shall keep them until we receive satisfaction."’ 


Discusses Safeguards. 


In his speech at Brieulles M. Poincare dwelt on security and said nothing 
would so encourage the Germans to try another war as not to have to pay 
reparations for the last one. 


In an address at the unveiling of a war memorial at Dam- 
villers on Sept. 9 Premier Poincare made his promised as- 
surance to Germany that the French Government would do 
all it could to encourage an economic accord between France 
and Germany as soon as Germany shall have accepted his 
reparations terms and have satisfied France that she intends 
to carry them out. This was learned from a copyright cable- 
gram from Paris to the New York ‘‘Times’”’ which continued: 


Will Hold on to Ruhr. 


Replying to Chancellor Stresemann’s tender of reparation guarantees 
other than the Ruhr, M. Poincare replied that a bird in hand was worth two 
in the bush. Reviewing the war history of Damvillers he said: 

‘It is more than four years after peace was signed and we are still wait- 
ing for Germany to pay what she owes us. Not only by her dodging has she 
forced us to seize guarantees, but her attitude on our entry into the Ruhr 
has been fatal to her own interests. 

‘Instead of offering us loyally those payments she could make, instead of 
reaching an understanding with us as we ask on a measure of regular pay- 
ments, she has expended enormous sums to organize a resistance which she 
thought would soon discourage us, but which we have little by little broken 
down and which is now about to fall of its own weight. 

“The Germans say they can only cure their financial ills after the Ruhr 
fight is ended. That is up to them. They have only to cease throwing 
billions of marks into the Ruhr to encourage the workers to remain idle; 
they have only to leave the populations free to follow their own inclination, 
for the latter want only to work and to reach an agreement with us. 

“T understand why the new Chancellor now offers us other guarantees 
than the Ruhr and the railroads in the occupied regions. But we would 
rather keep what we have than run after something else. The guarantees 
he speaks of add nothing to the general mortgage the Treaty of Versailles 
gives us on all properties in the German State. To these theoretic rights, 

‘large as they may be, we prefer the positive surety we have in hand, and we 

shall not let it go against general guarantees which may be beautiful on 
paper, but whose product may escape us. We are seeking realities and shall 
go away only when we are paid. 


The Cart Before the Horse. 


Dr. Stresemann says with insistance that close co-operation between 
complementary industries of Germany and France would be an excellent 
preface to a settlement of reparations and definite peace. We peasants 
would tell the German Chancellor he has the cart before the horse. 

Last December Herr Cuno offered me, through his Ambassadors in 
Paris, conversations with the German industrialists for reparations accords 
with the French industrialists, and it is true that, Germany producing 
coal and France iron ore, it will be to the advantage of the industries 
of the two countries to get together one day or another. But the French- 
men most interested in these economic conversations understood that 
before undertaking them they must allow the Government of the republic 
to obtain definite results on the reparations problem. 

The question which dominates all of us, that which claims our first 
attention, is the rebuilding of our devastated regions. Once we see Ger- 
many sincerely resolved to settle it and give us for our security something 
more than promises, we shall examine without prejudice the possibility 
of concluding economic treaties. But let Germany begin by changing 
her conduct and finally showing gocd faith. Let her give up equivo- 
cation and dodging. Let her decide once for alJ to make a series of offers 
and to get into shape to pay her debts. 
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Until now I have not observed that her intentions have been much 
modified. Her tune is changed, and that after all marks progress. But 
her song is nearly always the same. If the German Government will 
read the correspondence between Count de Saint Vallier and von Man- 
teuffel, it can understand how 2 nation behaves when it has the firm 
intention to acquit itself. 

* Germany is at the cross roads. If she wishes to save herself, there 
is still time. If she persists in her methods, she will bring upon her head 
a catastrophe for which we shall not be responsible. 








Chancellor Stresemann of Germany Would End Passive 

Resistance if Ruhr and Rhineland Sovereignty Is 

Restored—-Cash, Basis as New Reparations 
Settlement. 

In line with a statement made by Chancellor Stresemann 
of Germany on Sept. 13, that passive resistance on the part 
of Germany would be terminated if she is accorded free ad- 
ministration of the Ruhr and the restitution of her sover- 
eignty over the Rhineland, together with pledges that 
“every one who calls the Ruhr and Rhineland his home will 
be freed,’’ London advices Sept. 20 were printed as follows 
in the New York “Evening Post”’: 

A Central News dispatch from Berlin says a semi-official announcement 
was made public to-day stating that Germany is ready to negotiate on repa- 
rations, but conditionally upon the discharge of all persons imprisoned by 
the French and the return of all those banished from the occupied areas. 


The wording of the statement is vague, says the correspondent, but it is 
generally interpreted as preparation for the ending of passive resistance. 

Further reports of the likelihood of the adoption of definite 
measures on the part of Germany to end the Ruhr contro- 
versy came in a wireless (copyright) message to the New York 
“‘Tribune’”’ as follows from Berlin Sept. 19: 

An extra session of the Reichstag will be convened next Wednesday 
to read an “important document.'’ This move was decided on by the 
Cabinet to-day. 

The “important document,"’ it is learned, will deal with passive re- 
sistance and the Ruhr settlement. The Chancellor probably will ask 
the Reichstag to vote formal approval of ending the resistance as an 
essential step to reaching terms with France. The Reichstag’s approval 
would remove from the Government's shoulders exclusive responsibility 
for this surrender. 

It also is likely the Chancellor will announce that a new German settle- 
ment proposal will be laid before the Reparation Commission, and that 
an Ambassador will be appointed to France. 

The combination of these moves will mean that Franco-German nego- 
tiations have entered definitely upon a new phase. The envoy to Paris 
probably will be either ex-Chancellor Wirth or Andreas Hermes, formerly 
Finance Minister. 

Strong commendation of the Government's new fiscal policy, outlined 

yestderday, is voiced in all quarters to-day. Especially significant is the 
fact that Hugo Stinnes’ principal newspaper came out emphatically in 
its favor. 
‘ Minister of Finance Hilferding estimates the proposed new banks’ 
holdings of stable currency at 4,000,000,000 gold marks. It is hoped to 
do away with the present note press altogether. 
™ The Reichsbank still has approximately 500,000,000 gold marks. Half 
of this will be set aside as a cover for the new gold notes. 


The proposed financial plans are the subject of another 
item in this issue. On the 20th inst. the announcement 
came in Associated Press cablegrams from Paris that the 
German Government was prepared to offer France cash 
payment as a basis for new reparations. We quote as 
follows these advices: 

A semi-official statement referring to reports current in Paris of possible 
Franco-German negotiations makes it clear that no practical results can 
be obtained without the restoration of normal economic activity in the 
Ruhr, with amnesty and permission to those expelled to return, and that 
the administration must be placed in the hands of German officials and 
freedom of traffic between occupied and unoccupied Germany restored. 

The statement declares that such conditions would permit reparation 
payments, beginning with the evacuation of the Ruhr, but that Germany 


can never agree to recognize in any form the legality of the occupation 
of the Ruhr. 


That Belgium is attempting to mediate in the Ruhr conflict is admitted 
at the Foriegn Office, where, it is stated, the Belgian Minister has been 
a frequent caller of late and has candidly discussed the situation with 


Chancellor Stresemann in what is considered to be something more than 
a merely informal manner. 


The German Government also is reported as being prepared to offer 
France an early, if not immediate, cash payment in the event of its plan 
of hypothecating German private properties is accepted as a basis for 
new reparations. In such case, it was stated, the Government would 
be in a position by virtue of its lien en the holdings of industrialists, banks, 
commerce and agriculture to mobilize sufficient ready cash to appease the 
French demand for something tangible at the earliest possible date, as 


it was Germany's desire to give concrete evidence of her good faith as 
soon as the Ruhr conflict was adjusted. 


What is regarded as a further move looking to an adjust- 
ment of the issues in dispute between France and Germany 
was the conference held in Paris this week between Prime 
Minister Baldwin and Premier Poincare, which it is said is 
expected to result in establishing a basis of settlement. 
The conference is dealt with further in another item. To 
return to the speech of Chancellor Stresemann on the 13th, 
which was addressed to German editors, he is said to have 
stated that Germany is prepared to enlist private property 
in industry, commerce, finance and agriculture as a pledge 
for the payment of her reparation obligations if she is assured 
that the Ruhr and Rhineland will be restored. The Asso- 
ciated Press accounts continued: 








“These guarantees,’ asserted the Government leader, ‘‘are capable of 
solving the question of passive resistance, provided assurance is given 
us that on the basis of such an understanding the Ruhr will be evacuated 
and the Rhineland restored to its former rights." He admitted that passive 
resistance did not offer a solution of the Ruhr question. 

Proposing an international trusteeship for the administration of the 
proposed nation-wide hypothecation of resources, the Chancellor said the 
proceeds accruing from the mortgages would be paid to the trustees, who 
would include representatives of the reparation creditors. This body 
would then be able to issue bonds, thus making it possible for France to 
receive large sums of money immediately. 

‘Before these guarantees can be obtained, Germany must be permitted 
the right to administer the Ruhr and recover her sovereignty in the Rhine- 
land. These guarantees are capable of solving the question of passive 
resistance, provided we are given assurance that on the basis of such an 
understanding the Ruhr will be evacuated and the Rhineland will be 
accorded its former rights. ’’ 








Conversations Between Prime Minister Baldwin and 
Premier Poincare on Reparations. 
Conversations between Prime Minister Stanley 


Baldwin 
of Great Britain and Premier Poineare of France 


in Paris 


this week are said to have led to the expectation that the 
Premiers will agree that France and Great Britain, being in 


full accord on the vital principles involved with respect to 
the Ruhr and reparations, will find a way of putting the 
settlement of details on a basis which will prevent further 
friction. The conversations between Messrs. Baldwin and 
Poincare took place on the 19th inst., and a communique 
in which it was stated that ‘‘a common agreement of views” 
had been established came at the conclusion of the conference. 
From the Associated Press cablegrams with regard thereto 
we quote as follows: 


It was announced in an official communique that while no definite 
solution of any question was expected from the brief meeting, it had been 
happily discovered that there was no “difference of purpose or divergence 
of principle’’ between the two Governments. The communique read: 

‘A meeting of the Prime Ministers of France and Great Britain took place 


this afternoon, of which they took advantage to proceed to the exchange of 
views on the general political situation. 


‘It was not to be expected that in the course of the meeting MM. Poincare 
and Baldwin were able to settle upon any definite solution. But they were 
happy to establish a common agreement of views and to discover that on 
no question is there any difference of pu se or divergence of principle 
which could impair the co-operation of the two countries, upon which 
depends so much the settlement and peace of the world.’’ 

Mr. Baldwin is remaining in Paris until Friday at least, and perhaps 
longer. This is taken as indication that the conversations will be continued, 
and the hope is expressed in French circles that they will at least be fruitful 
in creating a feeling more favorable to a complete accord than has prevailed 
since the receipt of the last British reparation note. 

Indications point to a full discussion of the reparations question by the 
two statesmen, owing to the presence here of Sir William Tyrrell, Mr. 
Baldwin's right-hand man in Downing Street, and to the fact that M. 
Camerlynok, the official French interpreter, was especially summoned 
from Geneva for the occasion. Although Premier Poincare’s command 
of English is very fluent, he does not desire to trust it in a technical discussion 
of the problems now dividing the French and British policies. 

M. Poincare saw the Belgian Premier, M. Theunis, gbriefly last evening 
on the occasion of the latter's social isit to Paris, and also conferred with 
Louis Barthou and the other French reparation experts before Mr. Baldwin's 
arrival. 

The conclusion drawn from this chain of events in political circles is that 
the meeting of the Premiers, which was first announced as a purely formal 
affair, demanded by diplomatic usage, is likely to develop into a serious 
conference from which progress toward harmony in the Allied policy of 
dealing with Germany may result. 








League of Nations Commission Decides on ‘“‘Hands off”’ 
Policy Respecting German Reparations Issue. 


‘Hands off’ the reparations problem, for the moment at 
least, was the decision reached at Geneva on Sept. 20, 
according to the Associated Press cablergams, from which 
we quote further as follows: 

This decision, it is believed, will affect the entire attitude of the League 
Assembly on this problem. It was not reached without some murmurs. 

The reparations issue arose before the Commission on Technical Or- 
ganizations, when Sir Henry Strakosch, the eminent financial expert 
representing South Africa, alluded to the statement at the opening of 
this year’s Assembly to the effect that hte League was confronted with 
difficulties owing to the absence of a settlement of the questions of repara- 
tions and Inter-Allied debts. But after consulting his French and Belgian 
colleagues, Sir Henry said, he was convinced of the adviasbility of not 
starting a debate ob this delicate subject, which might aggravate the 
situation and hinder eventual settlement. 

Sir Hubert Lewellyn Smith of England deprecated allowing the impres- 
sion to exist that the reparations question was outside the domain of this 
Commission. He advocated that the Commission make recommendations 


to the League Council, as preferable to a general discussion, which might 
cause unfortunate dissensions. 








Commission of League of Nations Adopts 
Resolution Interpreting Article X. 


The adoption by one of the main commissions of the 
League of Nations of a resolution interpreting Article X of 
the covenant, occurred at the commission’s session on 


Sept. 19. In reporting this the Geneva Associated Press 
advices said: 


The commission adopted a new compromise formula replacing the 
Canadian amendment. It begins by emphasizing the existence of a general 


desire for precision of meaning of Article X and recommends that the 
assembly adopt several clauses in the form of a resolution. 

The first clause is that in case the Council of the League deems it neces- 
sary to recommend the application of military measures because of an 
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aggression or a menace of aggression, the Council will take into account the 
geographical situation and special conditions surrounding each State. The 
second clause declares that it is the right of the constitutional powers of each 
member State to decide the nature and the extent of its obligation to 
maintain the independence and integrity of territory of members and to 
what extent it should furnish military assistance. 

The last paragraph reads: ‘‘However, a recommendation given by the 
Council will be considered of the highest importance and will be taken into 
consideration by all the members, with a desire to execute in good faith 
their engagements." This interpretative resolution now goes to the 
assembly. It is generally regarded as removing many of the existing fears 
that Article X would force States too far into possible military adventures 
abroad without the sanction of the home parliaments. 

The question of military assistance was also treated by the disarmament 
commission, which achieved further progress in drafting the text of a new 
international treaty of mutual assistance which starts from the fundamental 
principle that the signatories will really help one another in the event of 
unjustified aggression. 





Vice-President Heckscher of the Irving Bank-Columbia 
Trust Co. on the Importance to World Trade 
of the German Reparations Question. 

Resumption of business and industrial activity in Europe 
is dependent upon the political situation and cannot come 
until a solution to the reparations and other questions 
growing out of the war has been reached, in the opinion of 
James Heckscher, Vice-President of the Irving Bank-Columbia 
Trust Co., who has just returned from a ten-weeks’ trip 
abroad. Unless the political atmosphere is cleared in the 
comparatively near future, Mr. Heckscher says, the foreign 
trade of the United States is bound to be affected much 
more seriously than it has been up to the present time. 
During his trip Mr. Heckscher visited leading cities in Eng- 
land and Germany. While in London he also discussed 


conditions with bankers from Paris. He adds: 

The outstanding feature of the situation in Germany, of course, is the 
depreciation of the mark and its effect on business and on the people. 
From July 29 to Aug. 1, while I was in that country, exchange dropped 
from 250,000 marks to the dollar to 1,300,000. The railroad fare from 
Hamburg te Berlin, a four-hour trip, cost me in marks the equivalent of 
35 cents. To the Germans this has an entirely different aspect. Wages 
of bank clerks were raised five times from May to July, but it is virtually 
impossible to increase them rapidly enough to cope with the depreciation 
of the money. 

In outward appearance the cities look better than when I visited Europe 
two years ago. The streets in Berlin are clean and well cared for. The 
Germans are taking advantage of the low cost of labor to make as many 
municipal improvements as they can. They are developing street railways 
and public utilities. Business activities which require purchases abroad, 
however, are suffering. It is becoming more and more difficult for manu- 
facturers to buy raw materials, and none now are offering their products 
except for sterling or dollars. To protect themselves manufacturers, 
middlemen and exporters maintain foreign currency accounts with their 
banks. 

Unless an agreement is reached over reparations no one ventures to 
predict how long business in Germany can-continue. The Germans do 
not fear an incursion of Bolshevism, but if the lot of the people continues 
to grow worse trouble is not impossible. Hamburg, perhaps, is in better 
condition than any other German city, because through it passes so much 
of the country’s foreign trade. It is interesting to note, incidentally, that 
German shipping has increased in the last two years from a gross tonnage 
of 654,000 to nearly 2,500,000 tons. The pre-war tonnage of ships flying 
the German flag was about 5,100,000 tons. 

Regarding the occupation of the Ruhr, Germans say the French are doing 
what they accused the Germans of doing in territory occupied by them 
during the war. ‘They declare the native population is being badly treated. 
Certainly this step has increased the feeling of bitterness between the two 
countries. French bankers with whom I talked deny the German charges 
and consider the occupation necessary as a political measure. 

That the United States must be affected by a continuance of present 
conditions is apparent. Unless the European nations can get back to some- 
thing like a ‘“‘normal”’ basis, their ability to buy grain and cotton from this 
country will be seriously curtailed. If our exportable surplus of these 
commodities remains at home, our prosperity is bound to suffer. At the 
present time Germany and France still are apart on reparations. If Great 
Britain and France were to reach an accord on this subject, there is little 
doubt that it would be most seriously considered by Germany. And any 
agreement which would bring a real and effective peace to the continent 
would benefit not only the nations directly involved but ourselves as well. 

The Germans are plagued with regulation upon regulation in regard to 
almost everything connected with banking. For instance, a bank manager 
was asked by an American whether he could rent a safe deposit box. He 
replied that he would have to consult his attorney before he could give a 
definite answer. As a result of the restrictions imposed upon dealing in 
exchange merchants who have checks or notes on foreign countries hold on 
to them because they do not know whether they could buy them again or 
what rate they would have to pay. 

The former middle class of Germans are absolutely poverty stricken. 
Seventy per cent of the people do not have meat to eat on an average of 
once a month. The working classes seem to have enough to eat, but they 
cannot pay for clothing and underwear. Because of the falling currency 
every one is spending money, if not for articles of utility, then for pleasure, 
for no one knows what his money will be worth by the morrow. In conse- 
quence the morals of the people are being sadly undermined. I was im- 
pressed by the cordial reception from German bankers. They seemed 
genuinely pleased to see some one from the United States. The principal 
German banks should be able to weather any crisis that may arise. 

The situation in Germany has reacted to the disadvantage of Great 
Britain, and London bankers are not optimistic over the trade outlook. 
If the Germans cannot manufacture and export their product, they cannot 
buy raw materials from the British colonies, and the loss of this market 
cuts down the capacity of the colonies to buy products manufactured in 
the United Kingdom. 

There were about 1,500,000 unemployed in England when I was there, 
and the industrial prospect for the coming winter is not bright. The Gov- 
ernment undoubtedly will have to aid those who are without work, either 
by continuing money payments or by increasing expenditures for public 
improvements to furnish employment. The banking situation is quite 
sound. 








Offering of Bonds of First-Trust Joint Stock Land 
Bank of Dallas. 


At 102% and interest, to yield 4.70% to 1933 and 5% 
thereafter, the bond department of the First Trust & Sav- 
ings Bank of Chicago offered on Sept. 14 $1,000,000 5% 
Farm Loan bonds of the First-Trust Joint Stock Land Bank 
of Dallas. The bonds are dated Aug. 1 1923, become due 
Aug. 1 1953, and are redeemable at 100 and interest on 
Aug. 1 1933, or on any interest date thereafter. They are 
coupon and fully registered bonds, interchangeable, and are 
in denominations of $1,000 and $10,000. Principal and semi- 
annual interest (Feb. 1 and Aug. 1) are payable at the First 
Trust & Savings Bank, Chicago, or the First National Bank, 
New York. The bonds are exempt from all Federal, State, 
municipal and local taxes. The First-Trust Joint Stock 
Land Bank of Dallas is affiliated with the First National 
Bank of Chicago and the First Trust & Savings Bank. Its 
directors include: James B. Forgan, F. O. Wetmore, M. A. 
Traylor, J. P. Oleson, F. M. Gordon, B. C. Hardenbrook, 
E. E. Brown, L. K. Boysen and O. K. Dickinson. 








Offering of Bonds of Oregon-Washington Joint Stock 
Land Bank. 

Brooke, Stokes & Co. of Philadelphia, Washington and 
Baltimore have announced an offering of $1,000,000 5% 
Farm Loan bonds of the Oregon-Washington Joint Stock 
Land Bank of Portland, Ore., at 102% and interest, to yield 
4.66% to Jan. 1 1933 and 5% thereafter. The bonds, 
issued under the Federal Farm Loan Act, are dated Jan. 1 
1923, will mature Jan. 1 1953, and are not callable before 
Jan. 1 1933. They are issued in denomination of $1,000, 
coupon or fully registered, and interchangeable. All cou- 
pons are payable at the office of the bank, Portland, Ore., or 
at Brooke, Stokes & Co., Philadelphia, on Jan. 1 and July 1. 
The general balance sheet of the Oregon-Washington Joint 
Stock Land Bank of Portland, Ore., as of Aug. 31 1923 
follows: 


Assets— Liabilities— 
Mortgage loans------ $2,842,686 64 | Capital stock______--_- $250,000 00 
U.S.Government bonds Surplus and undivided 
Se PE naces, sanctposee I tied cde oe 17,340 80 
Farm Loan bonds on Farm Loan bonds._-- 2,700,000 00 
te ee oe 561,000 00 | Notes payable- _-_----- 530,000 00 
Deposis with banks-- 77 427 65| Amortization install- 
Furniture and fixtures_ 728 30| mentspaidinadvance --.-..-...-.. 
Accrued interest -_ -- ~~ - 60,094 91 | Reserved for interest on 
Other assets. _......-- 248 15| bonds and securities_ 42,396 67 
Other liabilities_-_-_---- 2,448 18 
EEE wekceeccaween 35.5463.166 G6i ‘Webel 6.co 2 ccccdes $3,542,185 65 











Repayments to War Finance Corporation. 

It was announced on Sept. 6 that repayments to the 
War Finance Corporation for the period Aug. 1 to Aug. 31 
1923, on account of advances for agricultural and live stock 
purposes totaled $6,911,845, as follows: 


From banking institutions. -.........-...... er eae $2,423,448 
Prom live stock loam Gommpenies... . .. 2.2. cc sasccncncese 1,744,359 
From co-operative marketing associations___........-.-.----- 2,744,038 

ee ee ee ery ee ae ee ” $6,911,845 


The repayments received by the Corporation from Jan. 1 
1922 to Aug. 31 1923, inclusive, on account of all loans 
totaled $254,764,264. 








Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 

From Aug. 1 to Aug. 31, inclusive, the War Finance 
Corporation approved 25 advances, aggregating $416,071, 
to financial institutions for agricultural and live stock 
purposes. 








Resolution of New York Stock Exchange Commending 
Services of Construction Committee. 


A resolution in which the members of the New York Stock 
Exchange tender to the Construction Committee of the 
Exchange “heartfelt thanks for and grateful appreciation of 
the distinguished service’ rendered in the work of the con- 
struction of the new building was adopted by the Board of 
Governors on Sept. 12. Announcement of the action was 


made as follows: 

In March 1919 it became evident to the Governors of the New York 
Stock Exchange that it would be necessary for the proper conduct of the 
increasing business on the Exchange that more ground should be acquired 
and a new structure erected. The President at that time selected five of the 
Governors of the Exchange as a Special Committee to acquire the proper- 
ties adjacent to the Exchange on Wall Street and to carry on the comple- 
tion of the new building, which was to include additional floor space for 
the Exchange and its offices, together with other space to be rented to 
proper clients. 
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The following named Governors were appointed by the President to act 
upon such committee: 
William B. Potts, 
William A. Greer, 
John Prentice Kellogg, 


and with this committee Seymour L. Cromwell, Donald G. Geddes, Herbert 
T. B. Jacquelin, Allen L. Lindley, Warren B. Nash, William H. Remick and 
Blair 8. Williams have served and co-operated in every way. 

It is with the intention of expressing to the members of this committee 
the gratitude felt by their fellow members of the Exchange for the faithful, 
exhausting and thorough services which they have rendered to the Ex- 
change that these resolutions are now adopted: 


Whereas, William Brevort Potts, Seymour Legrand Cromwell, Donald 
Grant Geddes, William Armstrong Greer, Herbert T. B. Jacquelin, John 
Prentice Kellogg, Allen Ledyard Lindley, James Brown Mabon, Warren 
Bynner Nash, William Hammond Remick, Samuel Frederick Streit and 
Blair Stanton W Iliams have served on and with the Special Committee, 
of which William Brevort Potts at all times has so ably and intelligently 
acted as Chairman, having in charge the construction of the new building 
of the New York Stock Exchange; and 

Whereas, They have brought to the execution of their duties the greatest 
intelligence, - effort and continuous exertion during a period of some 
five years; anc 

Whereas, Throughout the entire exercise of their duties they have given 
unceasing attention, frequently at serious personal inconvenience and 
sacrifice, now, therefore, be it 

Resolved, That the members of the New York Stock Exchange tender to 
their associates upon the Construction Committee heartfelt thanks for and 
grateful appreciation of the distinguished service which has been rendered; 
and that her inscribe upon a tablet in the new Exchange building the 
names of the members serving on and with the Committee, suitably en 
graved, in further commemoration of their labors. 


James B. Mabon, 
Samuel F. Streit. 








Surviving Members of the Bankrupt{Brokerage Firm 
of S. S. Ruskay & Co., of this_City,\ Indicted. 

On Sept. 12 five indictments¥werefreturned by the addi- 
tional Grand Jury in the Court of GeneralgSessions against 
four former members of the brokerage houseJof 8. S. Ruskay 
& Co., which failed in February of last year with liabilities 
of approximately $5,000,000 and assetsJof about $200,000. 
Those indicted were Burrill Ruskay ,{son‘of Samuel S. Rus- 
kay, the former head of the firm, whose death has occurred 
since the failure; Joseph P. Shelby, a lawyer; George D. 
Proctor and Eugene Greenhut. The charges preferred in 
the several indictments were set outtinjthe New York ‘‘Times’ 
of Sept. 13 as follows: 


The first indictment charges that the defendants on Feb. 4 1922, a short 
time before Ruskay & Co. was thrown into bankruptcy, sold 100 shares of 
Texas Company stock to offset the order for a like amount of stock given 
to the firm on the same day by Samuel Hertzfield, of 174 Beach 118th 
Street, Far Rockaway, Queens. The second indictment charged a similar 
proceeding on an order given to the firm by Edgar M. Anderson, of 7402 
Tenth Ave., Brooklyn, for 100 shares of American International Corpora- 
tion stock on Feb. 8 1922. The third indictment was based on the com- 
plaint of Joseph C. Shields, of 2105 Foster Ave., Brooklyn, who charged 
that the defendants traded against his order for 100 shares of Seneca 
Copper stock on Feb. 18 of that year, and in the fourth indictment Joseph 
E. Johnson, of 352 St. Johns Place, Brooklyn, charged that on the same day 
they offset his order of a like amount of the same stock by sale to another. 
The last indictment handed up against the men was founded on the charge 
of Huldreick Brunner, of East Williston, L. I., that 200 shares of Mexican 
Petroleum, which he bought through the firm on Feb. 18 1922, were sold 
two days later,to.another customer. , 

Soon after the return of the indictments Burrill Ruskay 
surrendered himself to Assistant District Attorney Thomas J. 
Geraty and later was arraigned before Judge Alfred J. Talley, 
of the Court of General Sessions, who released him in $15,000 
bail. Reference was made to the failure of 8S. S. Ruskay & 
Co., which was a member of the New York Consolidated and 
the New York Curb Market exchanges, in our issue of 


Feb. 25 1922, page 795. 











S. J. Florentine & Co., Inc., New York, Bankrupt. 

An involuntary petition in bankruptcy was filed in the 
Federal District Court this week against the stock brokerage 
firm of S. J. Florentine & Co., Inc., 63 Wall St., this city, 
by G. Willard Hobby, with a claim of $5,785. The liabilities 
and assets, it is said, were not given. 








Failed Brokerage House of L. L. Winkelman & Co. 
Offer Settlement of 65 Cents on the Dollar. 

L, L. Winkelman & Co., the New York Curb Market firm, 

whose failure on June 8 last was reported in our issue of 

June 9, page 2587, have offered their 6,000 creditors 65 cents 


on the dollar. With regard to the proposed settlement, the 
New York “Times” of Aug. 26 said: 


Details of the proposed plan for settling the estate of the bankrupt broker - 
age firm of L. L. Winkelman & Co., have been made public. A letter sent to 
the 6,000 creditors by the Creditors’ Committee, of which Louis E. Spellman 
is Chairman and Ralph Wolf is counsel, confirms statements made about two 
weeks ago that the intitial settlement would equal 65 cents on the dollar. 

According to the letter, creditors will receive not less than 40% in cash 
thirty days after entry of the order confirming the composition and will also 
share in any assets remaining after payment of the 40 % cash dividend. 
They will also benefit in $100,000 to be contributed from outside sources 
and receive notes endorsed by Winkelman and Nicholson, partners of 
the firm, to the amount of 25% of the claims. If the plan is not accepted, 
the letter says, ‘‘the liquidation of the estate in the bankruptcy court will 


take years; the dividend you receive will be much less than 40%; the $100,- | 


000 which is to come from outside sources will not be contributed; the notes 
of Winkelman and Nicholson will not be given.”’ 

The letter says that the liabilities of the firm will not exceed $3,000,000 
and that cash securities and other assets of the firm now in the hands of the 






receiver approximate $1,317,957. At the time of the failure attorneys f°" 
the firm said that the firm was solvent and that the assets would cov™ 
all liabilities. 








Lennon Brothers, Inc., 


New York, in Bankruptcy 

An involuntary petition in bankruptcy was filed in the 
United States District Court on Sept. 5 against Lennon 
3rothers, Inc., a brokerage firm with offices at 170 Broad- 
way, this city. No amount of assets and liabilities was 
given. The petitioning creditors were: Thomas Howley 
and John J. Curry, with customers’ claims of $10,200 and 
$8,700, respectively, and Marcus H. Fox, with a customer's 
claim of $400 and a claim of $630 for salary. They stated, it 
is said, that the business had been suspended and that the 
assets of the firm had been transferred or concealed. 








Manuel Richter Expelled from New York Consolidated 
Stock Exchange. 


Manuel Richter, of Richter & Co., who had on Aug. 30 
been suspended from the privileges of the Consolidated Stock 
Exchange of New York as announced in our issue of last 
Saturday, page 1079, was on Sept. 7 expelled from said 
Exchange for violation of Section 3 of Article 3 of the Con- 
stitution. Richter & Co. had offices in the Wagner Building, 
Philadelphia, but no offices in New York. It is stated that 
investigation by the Bureau of Auditing and Accounting of 
the Exchange showed that Richter had been bucketing or- 
ders. The evidence against Richter, it was stated, would be 
turned over to the District Attorney of Philadelphia. 








Receiver Asked for the Guaranty Securities Corpora- 
tion of Boston. 

A press dispatch from Boston on Thursday, Sept. 20, and 
printed in the New York ‘“‘Times”’ of yesterday, stated that 
a bill in equity had been brought on that day in the Suffolk 
County Superior Court by four stockholders of the Guar- 
anty Securities Corporation of Boston, a $10,000,000 or- 
ganization, petitioning the Court to enjoin Putnam G. Roper 
of Boston, the President; Robert S. Burns of Medford, 
Treasurer, and Chester G. Clark of Wellesley from acting 
as officers and directors. Allegations that the defendants 
have defrauded the corporation by causing it to buy a large 
number of shares of its own outstanding Preferred stock at 
prices in excess of the fair market value, it is said, are made 
by the petitioners, Clifford C. Goodwin, John J. Sullivan, 
Margaret A. Whalen, Mary A. Sullivan and William Kirby. 
It is further alleged by the petitioners, it is said, that the 
purchases were made at times when they were not for the 
advantage of the corporation, and that, acting in concert, 
the defendarts bought the stock to sell it to the corporation 
at a large profit. 

According to the dispatch, the Guaranty Securities Cor- 
poration was organized in 1919 to do a general brokerage, 
financial and promoting business. The stock of the com- 
pany consists of 700,000 shares of 8% cumulative preferred 
and 300,000 shares of common stock, it is said. The latter 
is voting stock, it is said, and the defendants control 51% 
of it as trustees under a voting trust. 


The case is set for hearing next week, itis said. 








Advisory Council of Federal Reserve Board Decides 
Against Claiborne-Adams Check Collection Plan. 


The rejection by the Federal Reserve Board of the so- 
called Claiborne-Adams check collection plan was recom- 
mended by the Federal Advisory Council on the 18th inst. 
at the conclusion of its annual fall session, which began in 
Washington on Sept. 17. The Claiborne-Adams proposal 
was put forward by Charles De B. Claiborne of the Whitney- 
Central National Bank of New Orleans, and L. R. Adams, 
Atlanta, and provided for par clearance within the limits of 
each Reserve district. Reference to it was made in ourt 
issue of Aug. 4, page 507, when we stated that the Federal 
Reserve Board had decided to refer to the Advisory Council 
the question of proposed changes in the system of check 
clearance. The decision of the Council was announced as 
follows on the 18th inst.: 

The Federal Advisory Council to-day concluded its third statutory 
meeting for the year 1923 and reported upon the Claiborne-Adams check 
collection plan, as follows: 

The Federal Advisory Council having heard Messrs. Claiborne and 
Adams in support of so-called Claiborne-Adams check collection plav and 
recent amendments thereto, is of the opinion that the plan is unsound and, 
therefore, unanimously recommends its rejection by the Federal Reserve 


Board. The Council concurs in the essential objections to the plan set 
forth in the report of the Advisory Committee of Governors of the Federal 





Reserve banks to the Federal Reserve Board dated Aug. 1 1923. 
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The Council recommended some changes in regulation J (which is not 
yet in effect), the chief of which was that Federal Reserve banks shall not 
receive on deposit checks on any non-member bank which are not collectible 
at par. The Council also opposed any charge by Federal Reserve banks 
for collecting checks drawn on member banks even if indorsed by non- 
member banks which refuse to remit at par. 

The Associated Press advices from Washington on Sept. 
18 said: 

The feeling at the Reserve Board's offices seemed to be that further 
study should be given the entire subject before changes suggested by the 
Council were included in the regulation. Some members of the Board 
even declared that it might not be necessary to invoke the regulation at 
all. They pointed out that few banks had left the voluntary par clearance 
system set up within the Reserve membership and declared that so long 
as compulsion is not imperative, they would oppose the use of the order. 

In these circumstances, it appeared uncertain when action by the Board 
could be expected, some of its officials holding that further tests of the 
voluntary arrangement should be given. 

The Council adjourned without formal consideration of the Board's 
latest problem—the question of whether limitation should be established 
on branch banking. It was assumed that the body decided it would 
wait action by the Supreme Court which is expected to interpret the 
law in a case arising from branch banking in St, Louis. 








Changes in Staff of Federal Reserve Bank of 
New York. 

The Federal Reserve Bank of New York makes the fol- 
lowing announcement: 

W. Randolph Burgess, formerly Manager of the Reports 
Department, has been appointed Assistant Federal Re- 
serve Agent. Shepard Morgan, the present Assistant 
Federal Reserve Agent, will take leave of absence for one 
year from Sept. 29 for purposes of recreation and observa- 
tion abroad. W. H. Dillistin, Manager of the Bank Ex- 
aminations Department, has been appointed Assistant 
Federal Reserve Agent. He will continue as Manager 
of the Bank Examinations’ Department. George B. 
Roberts has been appointed Manager of the_ Reports’ 
Department. 








Premier Mussolini Defends Corfu Seizure in Reply to 
Critics. 

Reiterating his criticism of the League offNations for its 
inability to facilitate the solution of difficulties between 
States, Premier Mussolini of Italy in an interviewtwith the 
Associated Press in Rome on Sept. 7 saidghe was{painfully 
impressed by some of the American newspaper criticism of 
Italy’s denial of the competency of the League to deal with 
Greco-Italian difficulties, as it was America, he said, which 
had first detected defects in the League’s organism. The 
Italian Premier was quoted at length by the}Associated Press, 
which had the following to say: 

Signor Mussolini was seen at his headquarters in the historic Palazzo 
Chigi, the former residence of the Austrian Embassy, but now the site of the 
Italian Foreign Office. The anteroom leacing to the Premier's study was 
crowded with Senators, Deputies, Generals and high officers of the Fascisti, 
these last in their black shirts and quaint uniforms. 

In the lobby of Mussolini’s study the correspondent noted a marble- 
topped table on which were fencing masks and a case of duelling pistols. 
On the centre table was a bas-relief of some of the heroes of ancient Rome. 
Further along were two busts, one of Mussolini himself, the other of the 
late Premier Crispi. 

In the Premier's workroom, the head of the Italian Government was 
found absorbed in a mountain of papers, telegrams and letters piled on his 
large, plain office desk. Raising his powerful face, lit with piercing, burn- 
ing eyes, the Premier said first of all that unjust criticism in American news- 
papers had surprised him. 


Says We First Noted League's Defects. 

‘Indeed ,”’ he said, ‘‘the attempt made to refuse a great Power like Italy 
the right to defend her own honor was a tangible demonstration of the dan- 
gers Americans were the first to detect in this organism, which, far from 
facilitating a solution of such controversies between States, renders them 
more difficult and more dangerous.”’ 

He said Italy was firmly convinced of the correctness of her position, and 
she asked ‘‘nothing better than that Greece accept as soon as possible her 
demands for reparation, thus ending the present situation. 

*‘American public opinion,’’ he continued, ‘‘is so sensitive to all human- 
itarian questions affecting the peaceful intercourse of civilized countries, 
that it cannot fail to be struck by the gravity of the crime committed in 
Greece by the massacre of the Italian delegation.”’ 


Counts on American Fairness. 


The Premier said he perfectly understood that political feelings on such 
occasions were ‘‘so contradictory and deceiving that even such serene public 
opinion as America’s, bound as it is by a real and deep sympathy toward 
Italy, may be disturbed.”’ 

*However,’’ he went on to say, ‘‘as I know the spirit of fairness in the 
American people, I am certain that the negligible misunderstandings which 
have arisen among the American public regarding the Italian action will be 
promptly dissipated. American public opinion will recognize not only 
Italy’s rights, but the perfect correctness of my action in defending them."’ 

‘“The people of the United States must realize’ the Premier said, ‘that 
the country on whose territory this crime was committed cannot but be 
considered morally, materially and politically responsible, not only because 
this is a principle of international law universally accepted, but because 
everybody knows of former political crimes that have occurred in Greece, 
one of the worst of them staining the present Greek Government. 

‘Besides, the action of the characteristic Greek bands that have worked 
particularly on the Greco-Albanian frontier is well known. | It is also uni- 
versally known that they were notoriously encouraged by the Greek Gov- 
ernment. Athens several times has been warned of the dangers coming 
from not checking, if not helping, the action of these bands. | 





“In these conditions the responsibility of the Greek Government is much 
graver than that of any Government on whose territory political crimes 
have been committed.”’ 

Rising from his chair, Premier Mussolini continued forcefully: 

“For what can America reproach the Italian Government? Any other 
self-respecting Government in similar circumstances would have done— 
indeed, has done—likewise, as proved by the numerous examples in the his- 
tory of France, England, and America herself. 

“Indeed, the Italian Government bas emphasized that the action of the 
Conference of Ambassadors (whereby the mission headed by General 
Tellini was entrusted with the delimitation of the Greco-Albanian frontier) 
might run parallel to Italy’s action. 

“The reparations asked from Greece do not exceed the claims which are 


usual in similar cases, so that in no country of the whole world can they be 
considered excessive.”’ 


Defends Italian Action at Corfu. 
Turning to the Corfu question, Mussolini continued: 
““When we decided upon the occupation of Corfu we made out objects very 
clear. The Italian Government proclaimed that the occupation was 
merely a pledge that excluded any danger of war. It rejected the idea of 
a permanent occupation, wishing to tranquilize the world’s public opinion. 

‘““Many examples exist in history of such occupations, and scholars in 
international law agree in acknowledging the logitimacy of such measures, 
excluding that they can be considered as acts of war. Unfortunately, 
although desiring to make an entirely pacific occupation, we have to regret 
the death of innocent victims. Interested persons have hastened too 
quickly to take advantage of these sad circumstances, endeavoring to use 
them in order to distract attention from the Greek crime. 

‘The results of an inquiry on the spot, the truth of which is acknowledged 
by local British officials, quickly gave them the lie. The responsibility 
of the Greek authorities for this painful occurrence is obvious, as they 
neglected to remove the refugees from Corfu’s only military building at 
which a few shots were fired by the Italian warships. 

“Having failed in this attempt to distract public opinion from the prin- 
cipal point of the controversy, they next tried another means of throwing 
the world off the scent, namely, an appeal to the League of Nations.”’ 

The whole Italian people without party distinction, the Pre mier proudly 
asserted, had approved the Government's action and “is with us to a man 
because it understands that our attitude is the only possible one.”’ 

In concluding the interview, Mussolini asserted that American public 
opinion would understand his ‘‘firm determination not to tolerate any out- 
rage to that Italian nation which asks nothing but the respect to which she 
is entitled by the position she has attained in the civilized world through 
many sacrifices and many centuries of glorious histery.”’ 


“The Conference of Ambassadors can reach one of three 
conclusions,’’ said Premier Mussolini in discussing with the 
Paris ‘‘Matin’s’’ foreign editor the negotiations for a settle- 


ment of the Greco-Italian impasse. These, he said, were: 

**First’’ it may decide that the culprits were Albanians and not Greeks. 
That is a pure hypothesis and very unlikely, since General Tellini is generally 
considered to have favored the Albanians, but I mention it so as to exclude 
no possibility, however absurd. In that case certain parts of my ultimatum 
can be modified and Greece held responsible in a less degree, which the 
Conference can exactly estimatr. 

“The second conclusion is that Greeks did commit the murders. If 
such is the decision there can be no doubt that the Conference would be 
entirely in agreement with my demands. 

‘The third possible conclusion is that not only Greeks but Greek officials 
were responsible."’ 

In that event, the Premier said, he supposed his demands ‘‘would be in- 
creased and completed by supplementary penal.ies. 

“That is wry,’’ he continued, ‘‘Italy thinks the whole investigation can 
only be made by the great Powers, conscious of their duties and acting in the 
full light of day, and not in interminable, inconclusive discussions.”’ 

Rapping out each word sharply, Mussolini then asserted: 

‘‘Nothing will make me recede from my position or accept a compromise 
at the expense of the nation’s honor. We will not admit that the offense 
to Italy by the crime committed against our officers can be discussed and 
judged by the Assembly at Geneva. And allow me to say that I believe 
you would do the same in our place.”’ 








Signing of Conventions Between United States and 
Mexico for Adjustment of Claims. 


Two conventions between the United States and Mexico 
were signed on Sept. 8—one being signed in Mexico City 
and the other at the State Department in Washington by 
plenipotentiaries of the two Governments. These conven- 
tions create a General Claims Commission and a Special 
Claims Commission, the latter to have jurisdiction exclusive- 
ly over American claims against Mexico arising from revolu- 
tions in Mexico, while the General Claims Commission is to 
have jurisdiction over all other claims of Americans against 
Mexico and of Mexicans against the United States. Secre- 
tary of State Hughes, John Barton Payne and Charles Bee- 
cher Warren signed the General Claims Convention in 
Washington on behalf of the United States Government, and 
Manuel Tellez, Charge d’ Affaires of Mexico in Washington, 
signed on behalf of the Mexican Government. In Mexico 
City the Special Claims Convention pact was signed by 
George T. Summerlin, Charge of the American Embassy, 
and the Mexican Foreign Minister acting for President 
Obregon. The conventions were negotiated by Mr. Warren 
and Judge Payne and Mexican delegates during the pre- 
recognition conferences in the Mexican capital. The agree- 
ment for the resumption of diplomatic relations between the 
United States and Mexico, resulting from these conferences, 
was referred to in our issue of Sept. 1, page 951. It is stated 


that the conventions just signed, when ratified by the 
United States Senate and the Mexican Congress, will lead to 
the payment of claims aggregating millions of dollars for 
damages sustained in the last half-century. A 


statement 
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regarding the signing of the conventions was issued as follows 
by Secretary Hughes on Sept. 8: 

A General Claims Convention between the United States and Mexico 
for the settlement of all claims by the citizens of each country against the 
other arising since the signing on July 4 1868, of the claims convention 
entered into between the two countries (not including claims which are 
embraced within the terms of a Special Claims Convention relating to 
losses through revolutionary acts) was signed at Washington at 1 o'clock 
to-day. 

The Secretary of State and Messrs. Charles Beecher Warren and John 
Barton Payne signed on behalf of the United States and Senor Manuel C. 
Tellez, Charge de Affaires of Mexico in Washington, on behalf of Mexico. 

These two conventions were negotiated by the American-Mexican 
Commission, which convened in Mexico City on May 14 1923, and term- 


inated its session on Aug. 15 1923, and are subject to ratification in accord- | 


ance with the respective Constitutions of the United States and Mexico. 

The General Claims Commission and the Special Claims Commission 
which are to be created under the terms of these conventions are to be 
composed of three members each, one to be appointed by the President of 
the United States, one by the President of Mexico, and the third by mutual 
agreement between the two Governments, or, in case of failure to agree, 
by the President of the Permanent Administrative Council of the Permanent 
Court of Arbitration at The Hague. : 


exchange of ratifications of the respective conventions, and the commissions 
have the power to fix the time and place of their subsequent meetings. 

The conventions provide for the appointment by each Government of the 
necessary agents and counsel to present arguments in favor of or against 
any claim, and the decision of the majority of the members of the Commis- 
sion is to be the decision of the Commission. 

Both conventions provide that no claim shall be disallowed or rejected 
by the application of the general principle of international law, that the 
legal remedies must be exhausted as a condition precedent to the validity 
of allowance of any claim. 

The General Claims Commission has jurisdiction over all claims of the 
citizens of either country against the other for losses or damages suffered 
by persons or by their properties, whether such citizens are corporations, 
companies, associations, partnerships or individuals, as well as over claims 
by citizens of either country growing out of losses or damages suffered 
by any corporation, company, association or partnership in which such 
citizens have or have had an interest, provided an allotment to the claimant 
of his proportion of the loss or damage is presented to the Commission 
and all claims for losses or damages originating from acts of officials or 
others acting for either Government and resulting in injustice. 

Claims are to be filed with the General Claims Commission within one 
year from the date of its first meeting unless satisfactory reasons for delay 
are presented, in which case the period may be extended not to exceed 
six months. All claims filed are to be decided within three years from 
the date of the first meeting of the Commission. 

However, if a claim cannot be decided within this period, the two Govern- 
ments will extend the time for deciding such claims for such a period as 
may be necessary for this purpose. Claims for losses or damages accruing 
after the signing of the convention may be filed by either Government 
at any time during the period fixed for the duration of the Commission. 

It is provided that the General Claims Commission may decide that 
international law, justice and equity require that a property right be 
restored to the claimant in addition to the amount awarded in any such 
case for all loss or damage sustained prior to the restitution. 

However, the Government affected by such decision may elect to pay 
the value of the property or right as determined by the Commission rather 
than to restore the property or right to the claimant, and if so, it shall 
file notice thereof with the Commission within thirty days after the de- 
cision and shall immediately pay the amount fixed as the value of the 
property or right. If it fails so to pay this amount, the property or right 
is to be restored immediately. 

The Special Claims Convention for the settlement of all claims arising 
from losses or damages suffered by American citizens through revolutionary 
acts accompanying the disturbed conditions in Mexico within the period 
from Nov. 20 1920 to May 31 1920 inclusive is to be signed in Mexico City. 


Special Claims Commission. 


The Special Claims Commission created by this convention is charged 
with examining and deciding all claims which resulted from any act by 
the following Mexican forces: 

(1) By forces of a Government de jure or de facto. 

(2) By revolutionary forces as a result of the triumph of whose cause 
Governments de facto and de jure have been established, or by revolu- 
tionary forces opposed to them. 

(3) By forces arising from the disjunction of the forces mentioned in 
(2) up to the time when the Government de jure established itself as a 
result of a particular revolution. 

(4) By Federal forces that were disbanded, and (5) by mutinies or 
mobs, or insurrectionary forces other than those referred to under (2), 
(3) and (4) above, or by bandits, provided in any case it be established 
that the appropriate authorities omitted to take reasonable measures to 
suppress insurrectionists, mobs or bandits, or treated them with lenity 
or were in fault in other particulars. 

Claims presented for the consideration of the Special Claims Com- 
mission are to be filed within two years from the date of its first meeting 
unless satisfactory reasons for delay are presented, in which case the period 
may be extended not to exceed six months. 

All claims filed are to be decided within five years from the date of 
the first meeting of the Commission. The total amount awarded to 
claimants is to be paid in gold coin or its equivalent by the Mexican Govern- 
ment to the Government of the United States. 


Charge d’ Affaires Tellez also issued a statement expressing 
his gratitude at the successful outcome of the Mexico City 
negotiations, in which he said: 

It is with sentiments of deep and sincere gratification that I have had the 

honor, on behalf of my Government, to sign this instrument, which, to- 
gether with the convention that is to be signed to-day at Mexico City, bears 
proof of the good faith of my Government, which now, as always, has been 
ready to adjust its international conduct to the dictates of the unstained 
principles of equity, justice and international law. 
@ For this happy event we are, on our part, equally grateful to His Excel- 
lency President Coolidge, to Your Excellency Mr. Secretary, without whose 
interest and devotion to duty it could not have come, and to the Honorable 
Mr. Warren and Mr. Payne, whose tact, skill and broad-mindedness dis- 
played in their labors during the recent conferences at Mexco City cannot 
but be by all acknowledged and highly praised. May I not also express 
a sincere and respectful tribute to the great and noble spirit of the late 
President Harding. 


| My dear Mr. Warren: 








To-day a new era is opening in the relationship of our two countries 
which cannot but bring the welcome fruit of good will and sincere amity 
and co-operation between them as it has found a solid foundation in a mutual 
understanding and reciprocal confidence. To attain this aim will be my 
endeavor in the fulfillment of the temporary duties with which I have been 
entrusted by my Government, and if, having the confidence of Your Ex- 
cellency and his Government, I come to accomplish something in this en- 
deavor, I shall indeed be happy. 


The following letters addressed by President Coolidge to 
Messrs. Warren and Payne expressing appreciation of the 
successful conclusion of the negotiations were also made 
public at the same time: 

THE WHITE HOUSE. 
Washington, 


August 27 1923. 


It is with the utmost satisfaction that I am taking this early occasion 
to express to you my great appreciation of the work performed by your- 
self and your colleague, Judge Payne, in conducting and successfully con- 
summating the negotiations with Mexico. 

The accomplishment of this fine piece of work, looking to the guarantee 


| of peace and stabilization of economic and political relations through- 
‘ . sas ee : = ' out this continent, 
_ The Special c laims < ommission is to meet at Mexico City and the | than a settlement of a long-standing, complex and difficult series of dif- 
General Claims Commission at Washington within six months after the | ferences between the Republic of Mexico and our own country. 


| demonstration that patience, good-will and the purpose of peace can over- 


is a notable achievement at this time. It is more 


Itisa 


come the most discouraging obstacles between nations which sincerely wish 
amicable and mutudily helpful relations. 

Because it is all these, it is a fine thing-to have had such a part as your 
own in making it possible at this time in a distraught world. To your skill 
as negotiator and wisdom as a man of affairs is due largely the credit for the 
result which we are all sure will be of great benefit to both countries. 

I have all confidence that it will mark an important step in the progress 
of Mexico, and this assurance is among the reasons for my satisfaction in 
the accomplishment, and for these congratulations to yourself. 

Most sincerely yours, 
CALVIN COOLIDGE. 

Hon. Charles B. Warren, 

The State Department. 


THE WHITE HOUSE. 
Washington, August 27 1923. 
My dear Judge Payne: 

I wish you to know my pleasure in learning of the success which has 
finally crowned the efforts of Mr. Warren and yourself in the negotiations 
to settle the differences between the Governments of the United States and 
our sister Republic of Mexico. 

These differences for several years constituted a menace to the peace and 
welfare of both countries, and seemed at times to defy all efforts at adjust- 
ment. We are now able to congratulate on another demonstration that 
among people and Governments with whom mutual confidence and the sin- 
cere desire for good relationship are the ruling forces there is almost always 
a way to peace. 

It must be an occasion of special satisfaction to you, as Chairman of the 
American National Red Cross and therefore head of the greatest charity 
in the world, to have had participation in such a splendid humanitarian 
accomplishment. {ts usefulness to the cause of peace in our continent, its 
example to the world and its services to the immediate material interests of 
both countries make it truly notable and entitle you to the gratitude of 
your countrymen and to the personal felicitations which I am pleased to 
extend. 

Most sincerely yours, 
CALVIN COOLIDGE. 

Hon. John Barton Payne, 

The State Department, 
Washington, D.C. 








Martial Law in the State of Oklahoma to Curb Ku Klux 
Klan—Lower House of Legislature to Convene 
Independently and Consider Charges Against 
Governor of Supplanting Constitutional 
Government. 

One of the most extraordinary steps in the history of State 
Government in the United States was taken on Sept. 15 when 
martial law for the entire State of Oklahoma was proclaimed 
effective at midnight by Governor J. ©. Walton, for the pur- 
pose, as claimed, of suppressing the activities of the Ku Klux 
Klan, the members of which are charged as being engaged 
in mob violence, including floggings, ete. The issuing of the 
proclamation, without the advice or sanction of the State 
Legislature aroused great hostility on the part of the latter 
and on Sept. 20 a call for an extraordinary session of the 
Lower House to consider a series of charges that Governor 
Walton has taken unto himself the powers of a despot and 
has supplanted constitutional government with a dictator- 
ship, was issued. The call, made public by W. D. McBee, 
representative from Stephens County, bore the names of 40 
House members, with the promise that during the day the 
list would grow to 54, constituting a majority of the House. 
Later advices report that the number has since increased to 
69. Noon of next Wednesday (Sept. 26) is the hour fixed for 
the assembling of the lawmakers. Governor Walton has 
stated that he would cause the arrest of members of the 
Legislature should they meet without his sanction, but the 
general impression seems to be that he will not resort to any 
such desperate expedients. A statement issued by the Exec- 
utive on Sept. 20 said: 

The Invisible Empire threatens the sovereignty of the State and is the 
enemy of the State of Oklahoma. Its flag, a fiery cross, now high aloft in 
many public places, evinces its encroachment upon the civil Government of 
this State. The cross is an emblem of peace, of amity and order, and sacred 
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to history ; but the fiery cross is the pagan emblem of fear, hatred and rebel- 
lion. 

Evidence procured by military courts of inquiry proved that the Klan is 
responsible for beating and mutilating hundreds of persons in the State. It 
has the civil Government of Tulsa and elsewhere under its control. Because 
of the organization’s power, I know of no way—there is no way—to stop this 
outlawry and terror except by the military. 


Calling the full forces of the nearly 6,000 troops in the 
National Guard to his command, the Governor on Sept. 15 in 
issuing his proclamation took a new step in his spectacular 
fight against the Ku Klux Klan by declaring that any per- 
sons who aided the organization in carrying out its “pur- 
poses” were enemies of the sovereign State of Oklahoma and 
should be dealt with by the military forces. The Governor 
declared that because of the existence of a “self-styled In- 
visible Empire,” a state of insurrection and rebellion was in 
effect against the Constitution and authorities of Oklahoma, 
and that a general state of “public alarm and fear and jeop- 
ardy of life, peace and personal safety” had resulted. Ac- 
tivities of the Klan organization, while centred in Oklahoma 
City, extend to every county in the State, the Governor 
charged. The proclamation ordered absolute martial law in 
Olkahoma County (Oklahoma City) and Creek County, the 
latter adjoining Tulsa County, where military rule has been 
in effect since Aug. 14. Troops are being placed at points in 
the State where they are needed, the proclamation said, the 
distribution being left to the discretion of the Governor and 
Adjutant-General. The proclamation of Governor J. C. Wal- 
ton, placing the entire State of Oklahoma under martial law, 
was aS follows: 

1. That a state of insurrection and rebellion against the laws and Constitu- 
iton and the constituted authorities of the State of Oklahoma does exist 
within and throughout the State of Oklahoma. 

2. That a general status of public alarm and fear and jeopardy of life, of 
peace and of personal safety does exist among its citizens throughout the 
State of Oklahoma. 

3. That martial law be and the same hereby is proclaimed within and 
throughout the entire State of Oklahoma, each and every county and city 
thereof, and the military forces of the State of Oklahoma are hereby ordered 
and commanded to occupy such place or places as may be directed and com- 
manded by the Governor or the Adjutant-General of this State. 

4, That absolute martial law be and the same hereby is ordered and pro- 
claimed in the city of Oklahoma City and in Oklahoma County, Oklahoma, 
and in Creek County, Oklahoma. 

5. That from and after the date of this proclamation each and every person 
within this State of Oklahoma to aid or abet the said lawless organization, 
commonly known as the Ku Klux Klan, either directly or indirectly, or give 
aid or comfort to the same in the carrying out and execution of the purposes 
of the Ku Klux Klan, shal! now be deemed to be enemies of the sovereign 
State of Oklahoma, and shall be dealt with by the military forces of this 
State. 

This proclamation shall be enforced and in effect from and after 12 
o’clock midnight of Sept. 15 1923. 

The cities of Tulsa and Muskogee, members of the Legis- 
lature and the press of the State have openly defied Gover- 
nor Walton. Typical of the defiance of the press which is 
threatened with a military censorship by the Governor unless 
it “ceases its campaign to hinder his efforts to suppress mob 
law in Oklahoma,” was an editorial that was carried on the 
first page of an Oklahoma City newspaper on Sept. 15. The 
editorial said in part: 

Oklahoma is suffering from two distinct menaces. Each menace threatens 
the right that make a people free. One menace is the Ku Klux Klan, the 
other is the usurpation of unconstitutional power by J. C. Walton. 

Both are seeking to be super-Governments. Each is beyond the law. The 


two are opposed to each other and yet in their basic elements they are inti- 
mately akin. 

When the Klan began to invade the homes of those who were tarred and 
feathered and flogged, administering punishment without the authority of 
the law, it struck a blow at the very cornerstone of human liberty. 

When J. C. Walton set aside the writ of habeas corpus in the face of the 
expressed unqualified constitutional provision against the doing of that very 
thing, and when he put a censor in the office of the Tulsa “Tribune,” sup- 
pressing the right of free speech and a free press, he struck twin blows 
against that same cornerstone. 


The creed of the Klan is the creed of the mob. The creed of Walton is the 


creed of a dictator, creed of “I’m the State,” a creed that was Caesar’s, 
Alexander’s, Napoleon’s and the Hohenzollerns’. 


ne people of Oklahoma are law abiding. They want neither Klan nor 
King. 

Only newspapers that by editorials and news stories incite 
“masked marauders to insurrection against constituted au- 
thority,’ will be subject to censorship, Governor Walton 
said on Sept. 15 in a telegram to the Baltimore “Evening 
Sun.” The Executive’s message was in reply to a telegram 
from Hamilton Owens, editor of the newspaper. “The 
‘Evening Sun’ has from time to time praised your efforts to 
rid Oklahoma of masked marauders,’ said Mr. Owens’s tele- 
gram. “We have, however, been somewhat disturbed at the 
imposition of a censorship upon the Tulsa ‘Tribune.’ Could 
you wire us a statement on your view of the necessity for 
this action?’ The Governor’s response follows: 


In reply to your telegram, will say that the fight in this State is between 
the State of Oklahoma, a sovereign State of the American Republic, and the 
Invisible Empire, which is seeking to gain control and rule. 

There will be no censorship of the press in this State, except in cases where 





newspapers by editorials and through newspaper stories are in fact inciting 
masked marauders to insurrection against constituted authority. 

The Invisible Empire of this State has gained control of Prosecuting Attor- 
neys, Sheriffs and of juries in many counties through Klan Jury Commissions, 
so that it is impossible in such counties, through the courts, for citizens to 
be protected and to prosecute masked marauders. 


I am being threatened personally and attacked in the courts for my fight 
on this power and I consider the very life of constitutional government, per- 
sonal liberty and personal safety is at stake, and I as Chief Executive, pro- 
pose to invoke every power of the State to protect its sovereignty. Two Gov- 
ernments cannot exist in this State at the same time. 

Governor Walton also made public a telegram he received 
from W. M. Hunter, former Justice of the Civil Court of 
Appeals of Texas, as follows: 

Stand your ground. No compromise with mobs. The good law-abiding 


people are with you. You have forced the issue whether constitutional gov- 
ernment or anarchy shall prevail in Oklahoma. 

Every State in our Union is interested. Declare martial law and enforce it 
with bullet and bayonet. The jurisdiction of courts does not extend to ques- 
tions involving the State or national existence, but the law of revolution. 

Governor Walton replied: 


Thanks for your words of commendation. 


Let us all stand for American 
ideals. 


Let us all bow before the genius of America. 

Military censorship established over the Tulsa “Tribune” 
was lifted late at night on Sept. 15 by Governor Walton. He 
transmitted in person over the long distance telephone his 
order to National Guard officials at Tulsa to remove the 
military censor from the office of the “Tribune” at once. 
“I uphold absolutely the freedom of the American press and 
the right to free speech,” said the Governor. “I have decided 
that conditions now do not demand military interference 
with the newspaper.” 

Military power is supreme in Oklahoma, Judge A. C. 
Hunt ruled on Sept. 20 in the District Court at Tulsa in 
dismissing petitions for habeas corpus filed in behalf of three 
men held by the military officers for participation in Tulsa 
County floggings. Notice of exception to the ruling was 
filed by State Senator Wash Hudson, counsel for the peti- 
tioners. The issue probably will go to the Supreme Court, 
it is said. Adj.-Gen. B. H. Markham, the State’s military 
commander under martial law, appeared in Judge Hunt’s 
court in answer to a summons from a civil officer but he was 
permitted to retain custody of the three confessed and 
sentenced floggers—Grover and Ben Sikes and Earl Sack, 
in whose behalf the petitions were filed. Judge Hunt said 
there was nothing “illegal or unauthorized in the action of 
Generali Markham in holding the men for testimony before 
the Wagoner County Grand Jury in connection with the 
flogging investigation there.’’ Within a few hours of the 
decision word was received from Wagoner County that seven 
men against whom the detained trio were expected to 
testify had been indicted by the Grand Jury, thus opening 
the way for the release of the convicted men to the civil 
authorities. They were released from military custody 
that night. The Judge prefaced his decision by a lengthy 
explanation of his views regarding the right of the civi 
courts under martial law, in which he declared that ‘‘this 
Court has functioned in the full exercise of its lawful power 
since the Governor’s proclamation and will recognize no 
interference by the military.” He believed the State-wide 
martial law unjustified. 








Buying Power of Wheat Farmer Not Seriously Impaired. 

Although the situation among the wheat farmers is dis- 
quieting, their buying power is not seriously impaired, ac- 
cording to Secretary-Treasurer J. H. Tregoe, of the National 
Association of Credit Men, who discusses the “feverish state 
of mind” of the agriculturists, in a letter to the thirty-odd 
thousand commercial credit grantors in his organization. 
“Very much is being said these days about wheat,” he de- 
clares. “To do this situation justice we must recognize that 
wheat furnishes less than 6% of our farm products and can- 
not, therefore, be regarded as a safe barometer of agricul- 
tural conditions as a whole.” Allowing for the short pro- 
duction and price of the wheat crop, this observer estimates 
that our farm products this year will realize probably a bil- 
lion more than in 1922. “In some spots the situation is very 
discouraging,” he says. “For instance, in the four spring 
wheat States—Minnesota, North Dakota, South Dakota and 
Montana—the crop will not exceed perhaps 50% of the nor- 
mal, owing to unfavorable climatic conditions and to the 
rust. At the low price, the farmers of these State producing 
but one crop are in a very uncomfortable situation, and will 
be severely restricted in paying old debts and buying neces- 
sities. In Oklahoma and a portion of Kansas, the severe 
heat hurt the crops and has brought distress to the farmer. 
About every decade this section is visited by an intense heat 
—a correspondent writes me that the thermometer on his 
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desk registers 108 degrees.” 
lows: 


Mr. Trego continues as fol- 


Present conditions lead to some interesting conclusions, and principally 
among them are these: Our large urban population calls for the raising 
of a great deal of foodstuffs and a great deal of dairying. ‘Thefarmer 
should concentrate primarily on supplying the home markets. In food- 
stuffs we have had in recent years but little surplus to export and the prices 
of exportable foedstuffs are usually controlled in world markets. 

The farm is a business enterprise and needs business management for 
its success. The cost of production must be watched with the same care 
as it is in complex mechanical production. 

Through the agricultural States we may say that 50% of the farmers 
at least deserve credit. ‘Those who have refrained from indulgences have 
striven hard to liquidate old debts, have confined their buying to necessities, 
are qualified to meet present emergencies and to buy more largely than in 
the past year. Farmers who have speculated, have bought automobiles 
and accessories without thought of old debts or their abilities to contract 
new ones, are in distress and putting up the loudest complaints. 

As a ‘“‘very thoughtful miller in Oklahoma" writes Mr. Tregoe: ‘‘The 
farmer of the West has had too much credit. He raises wheat that takes 
twenty days a year, and the remaiader of the year sits in the town and raises 
hell. With a windmill on every five acres and right hard work, with red 
hogs and alfalfa, with cow peas behind the harvester and as many chickens 
as will eat up the produce of twenty acres, the farmer will be the richest 
man in this country.’’ 

The banks of the agricuitural districts that have exercised the proper 
prudence are in a comfortable situation and many are loaning money in 
New York City. 

‘Reducing costs through co-operative harvesting and marketing is a 
point where the farmers’ profits may be promoted and not through any 
medium whereby his indebtedness may be increased,’’ Mr. Tregoe believes. 

‘While the situation is disquieting, yet it offers an incentive for some 
splendid improvements in. our agricultural methods, and on the whole I 
do not believe that the buying power of the farmer is severely impaired.”’ 


General Observations. 

‘In the active markets a survey indicates seasonal decline in buying and 
some added decline owing to price uncertainties. 

‘In specialties there appears to be a normal or increasing business. 

‘In some staples there was a falling off in July and August. 

‘‘More than the usual customary cancellations are not observed except 
in lines where declines in price are expected or in sections where the con- 
suming power will be reduced. 

“The level of wholesale prices showed a slight decline in July, and, 
according to Professor Fisher’s computation, they stood on Aug. 17 at 153, 
an increase of 53 points over the 1913 base. 

“Collections are reported as normalin a number of active lines. In 
others they show some improvement, while in the smaller number a falling 
off was reported. 

“Commercial failures are not beyond the normal of the mid-summer 
season. 

‘The mounting of municipal and State taxes is a matter of considerable 
concern because it indicates that there has not been the economy practiced 
which ought to be as a helpful feature in our recovery. 

“The inability to make proper profit because of the exceedingly high 
costs is one of our chief deterrents, but the present flow of commodities, 
the soundness of our credit position and general confidence in the new 
Federal Administration should keep us constructively optimistic and in a 
mood to handle our problems with intelligence and courage.”’ 
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Activity on the New York Cotton Exchange. 

So great has been the demand for contracts for future 
delivery, extending until next July, that the facilities of the 
New York Cotton Exchange have been taxed to the utmost. 
Clerks on the Exchange have been working nights in an 
effort to keep the books up to date, but the volume of busi- 
ness has been so great that it has been a physical impossi- 
bility to handle it, says a statement issued by the Exchange, 
which then continues as follows: 


Improved business conditions on one hand and Washington placing the 
crop estimate this year at only 10,750,000 bales has caused what amounts 
almost to a stampede among cotton users both here and abroad. 

Six weeks ago cotton for October delivery sold at 20% cents on the New 
York Cotton Exchange, and closed to-day (Sept. 11) around 28 cents. 
This advance is equal to more than $35 a bale and is equivalent to an in- 
creased return to the cotton planters in the South of about $400,000,000. 

A slump in the dry goods trade a few months ago brought fear that there 
would be a repetition of the post-armistice collapse that brought deflation 
in 1920, and for this reason the mills of the country did not buy cotton dur- 
ing the early part of the summer, but used up raw material on hand to keep 
their plants operating. During the past few weeks, however, the largest 
sales of print cloth in Fall River since January 1921 have been reported. 

Cotton is being picked all over the South now, but it is only just begin- 
ning to come on the market; and as there are about three buyers for every 
seller thus early in the season, manufacturers who use cotton are endeavor- 
ing to protect themselves through the purchase of contracts which will 
represent actual cotton as the various months mature. 











President Coolidge Appoints Howard M. Gore 
Assistant Secretary of Agriculture. 

Appointment of Howard M. Gore as Assistant Secretary 
of Agriculture to succeed Charles W. Pugsley, who recently 
resigned to accept the presidency of the South Dakota 
State Agricultural College, was made on Sept. 17 by Presi- 
dent Coolidge upon recommendation of Secretary Wallace. 
Sinee the passage of the Packers and Stockyards Act, Mr. 
Gore has been in charge of the Division of Trade Practices 
of the Packers and Stockyards Administration. Mr. Gore 
has a wide acquaintance with stockmen and farmers, both 
in the Corn Belt and Range States, and is thoroughly familiar 
with agricultural conditions in that area. When the Amer- 
ican Farm Bureau Federation appointed the Committee of 
Fifteen to consider better methods of marketing livestock, 
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Mr. Gore was designated as one of the members. For three 
years preceding his connection with the Packers and Stock- 
yards Administration he was President of the West Virginia 
Hereford Breeders’ Association, and from 1912 to 1916 was 
President of the West Virginia Livestock Association. As 
a recognition of his services in the livestock industry Mr. 
Gore also was made a life member of the International Live- 
stock Exposition several years ago. Mr. Gore, it is stated, 
has rendered valuable service as a member of the Packers 
and Stockyards Administration force, having been success- 
ful in harmonizing difficulties between livestock producers 
and the commission merchants in the various stockyards. 
He was one of the arbitrators in the recent case between the 
Government and a number of livestock associations which 
terminated recently in a material reduction of livestock com- 
mission rates at four of the principal markets. 





Universal Cotton Standard Agreements with Foreign 
Cotton Associations Signed by Secretary of 
Agriculture Wallace. 

Agreements to establish universal standards for American 
cotton and rules for foreign trade in cotton under the Cotton 
Standards Act, with six foreign cotton associations, have 
been signed by Secretary of Agriculture Wallace, according 
to an announcement issued by the Department on Aug. 18, 
which we quote further as follows: 

These agreements were brought from Europe on Friday by Lloyd 8. 
Tenny, Assistant Chief, Bureau of Agricultural Economics, who secured the 
signatures of the foreign associations. The agreements are with the fol- 
lowing associations: Liverpool Cotton Association; Manchester Cotton 
Association; Association of Cotton, Havre; Bremen Cotton Associations; 
Barcelona Cotton Associations, and Rotterdam Cotton Associations. The 
agreements with the Manchester Spinners’ Association, the Milan Cotton 
Association and the Ghent Cotton Association will be approved later. 

Final approval of these contracts marks the successful completion of ne- 
gotiations begun several months ago, when the application of the Cotton 
Standards Act to foreign trade in cotton was first taken up by the United 
States Department of Agriculture with members of the American cotton 
trade and represuntatives of the leading European cotton associations. 
After several conferences, the agreement to adopt American standards as 
universa] standards, with a few minor changes, was reached. 

Following the negotiations with the foreign cotton representatives, Mr. 
Lloyd S. Tenny went to Europe in July to complete the detailed arrange- 
ments, and secure the signatures of the European cotton associations. 

With reference to the successful termination of this important interna- 
tional trade arrangement, Secretary Wallace stated: ‘‘Dr. H. C. Taylor, 
Chief of the Bureau of Agricultural Economics, Mr. Tenny and their as- 
sociates have handled this matter in a way altogether commendable. It 
was a delicate situation requiring diplomacy of a high order, and it might 
have developed into a very unhappy state of affairs. The matter has been 
concluded in a way that seems to be most satisfactory both to our own cot- 
ton people and to our foreign customers. The standing of American cot- 
ton grades has been firmly established and our business relations over seas 
have been much strengthened. I am greatly pleased over the whole mat- 


ter."’ 

References to conferences looking to the acceptance of 
the universal standards appeared in our issues of June 16, 
page 2727; July 7, page 36; July 14, page 162, and July 21, 
page 278. The issuance of regulations under the Cotton 
Standards Act was noted in these columns July 28, page 401. 











Reconstruction Measures Under Way in Japan—Tem- 
porary Housing of Refugees. 


The progress which is being made in the rehabilitation of 
the Japanese cities from the chaos resulting from the earth- 
quake and subsequent fire of Sept. 1, is indicated in advices 
from Tokio on Sept. 20 (Associated Press), which stated 
that all refuges from the earthquake are now housed in tem- 
porary barracks built in the parks. With regard to the re- 
construction measures already under way, the Associated 


Press cablegrams (Tokio) Sept. 16 stated: 

The white collar workers of Japan are virtuaily destitute to-day, but from 
170,000 to 200,000 laborers will be provided with work immediately to build 
houses and bridges. it was announced. About 50,000 carpenters and 
plasterers from all parts of Japan are being sent to Tokio to help in the 
reconstruction. 

Premier Yamamoto, in a statement to-day amplifying the recent imperial 
edict, advised life insurance companies to shoulder their responsibilities for 
the future benefit of their business, which ‘‘depends entirely upon popular 
confidence.”’ 

The Premier laid emphasis on the necessity of capital for reconstruction, 
pointing out that the national prosperity was dependent on it. 


On the succeeding day (Sept. 17) it was stated in Tokio 
accounts: 


In a statement addressed to the whole nation Premier Yamamoto reviews 
the catastrophe which devastated five prefectures, cost thousands of lives 
and rendered millions of people homeless. He congratulated the nation on 
its presence of mind in the face of its most terrible calamity and declares 
that, although there were some instances to the centrary, peace and order 
were generally well maintained. 

The statement expresses the deep sense of gratitude on the part of the 
Government and people of Japan for the sympathy and practical help 
forthcoming from foreign nations. 

The Premier declares that the reconstruction of the capital will be a real 
test of the resourcefulness of the Japaaese, and that it will require the ef- 
forts of the whole country to create something better and greater than the 
former city. With that aim, the Government has assembled the best avail- 
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able wisdom of the country in the form of a reconstruction commission, the 
members of which will have the rank of Cabinet Ministers. 

The commission will include the Privy Councillors, political leaders and 
peers, and well-known business men and scholars. Viscount Takahashi, 
Viscount Kato and the Presidents of the Seiyukai and Kensekai parties 
have consented to serve. 

It is understood that Baron Ijuin is to be appointed Minister of Foreign 
Affairs. He served as Ambassador to Rome from 1916 to 1920 and was 
created a peer in recognition of his work as one of the Japanese peace envoys 
in 1918. 

Imperial residences have been assigned to the embassies and legations 
whose quarters were burned or seriously damaged. 

A detailed account of the catastrophe, in which the cities 
of Tokio and Yokohama were the principal sufferers, appeared 
in our issue of a week ago, page 1193. Regarding the havoc 
wrought in Yokohama, advices from there (Associated Press) 
Sept. 19 had the following to say: 

So thorough was the destruction of Yokohama in the great earthquake 
and fire that those visiting the ruins of the city scarcely entertain the idea 
that it will be rebuilt. Only about five buildings remain standing, and these 
are in such a condition as to be uninhabitable. 

The rebuilding of Yokohama, it is asid, depends on the outcome of the 
scheme for turning Tokio into a great seaport, which experts declare is 
possible by means of dredging operations to open a channel through the 
upper bay. 

The intensity of the fire here was so great that the steel vaults of the offices 
of the consulates and business houses remained scorching hot for ten days. 
The papers in the safe of the British Consulate were ignited when it was 
opened at the end of that time, and the books and papers of the Hong Kong 
& Shanghai Bank, which were rescued from its building after strenuous 
work, were destroyed by fire on the pier where they were taken. 

Many problems are expected to arise in consequence of the destruction or 
loss of securities held by the various banks and also through the loss of val- 
uable consignments from British and American exporters, insured for ten 
days after their arrival. 


A Tokio cablegram Sept. 19 said that silk growers have 
pledged themselves to support the proposal to re-establish 
Yokohama as centre of the export trade. Arrangements 
are being made to insure silk in transit. 








Europe Said to be Happy Over World Cotton 
Standard. 


Under date of Sept. 18 the United States Department 
of Agriculture said: 

Universal standards for American grown cotton are meeting with unani- 
mous approval of the European cotton trades from importers to spinners 
and weavers of cotton cloth. The trade is particularly gratified over 
the agreement to permit final arbitration of transactions between American 
cotton exporters and European buyers, according to Lloyd 8S. Tenny, 
Assistant Chief, Bureau of Agricultural Economics, U. 8. Department 
of Agriculture, just returned from Europe in connection with completing 
arrangements for administering the Cotton Futures Act. This Act, 
passed by the last Congress, prohibited the use of other than American 
cotton standards in inter-State and international trade. The adoption 
of American standards as universal standards provided a solution for 
the problem. 

Discussing the general cotton situation abroad, Mr. Tenny said that 
the European cotton trade has a friendly attitude toward American cotton 
and is prepared to use large quantities of the fibre under satisfactory 

‘conditions as to price. There is considerable uncertainty in the trade, 
however, whether the combination of high cotton prices and restricted 
buying of consumers may not have the effect of curtailing purchases even 
though a sufficient quantity is available to meet normal requirements. 

There is some talk in the trade about using more Indian cotton because 
of its price, Mr. Tenny said. Spinners recognize, however, that to use 
the very short staple Indian cotton, extensive readjustments of machinery 
and plant equipment will be necessary, and they are reluctant to make 
such alterations unless the supply and price of American cotton make the 
move an economic necessity. American cotton is moving freely on the 
Continent, and will contine to move freely for some time to come, in the 
opinion of Mr. Tenny. . 

General economic conditions on the Continent, except in Germany, are 
good, Mr. Tenny said. Labor is working full time in Italy, and there 
is little idleness in France. In Germany the Ruhr question and depreciated 
marks are growing rapidly more acute, he said. American dollars are 
used as currency everywhere on the Continent in trade. 








Resumption of Japanese Raw Silk Trading. 

The resumption of trading in Japanese raw silk in the New 
York market, which had been suspended on Sept. 5, was re- 
sumed on the 18th inst. On the 20th inst. the ‘Journal of 


Commerce’”’ had the following to say regarding the market: 

Traders generally have expressed surprise that the market has been so 
quiet since the reopening on Japanese silks Tuesday after a suspension of 
two weeks, pending more satisfactory information regarding the extent of 
damage to the silk industry in Japan. The market opened Tuesday fairly 
brisk in some quarters, especially in the brokerage houses, but there was a 
material slackening in demand yesterday. 

The large importing houses still remain out of the market so far as con- 
cerns silk from Japan. They are waiting for the resumption of more fre- 
quent cable service between this city and the primary market. The trade 
was interested in the Associated Press dispatch from Tokio, published in 
yesterday's “Journal of Commerce,”’ to the effect that the raw silk market 
had reopened, but pointed out tht athey were not prepared to transact 
business in Japanese silks for future delivery until the regular cable service 
from their foreign representatives was resumed. And there isn’t much 
Japanese silk for spot delivery. 

The Silk Association of America announced yesterday the receipt of a 
cable from the Sericultural Association of Japan reporting conditions in the 
silk industry in Japan. It was dated Kobe, Japan. Sept. 18, and signed 
by M. Shigetomi, executive of the Sericultural Association, whose head- 
quarters were in Yokohama prior to the disaster. The cable read: 

“Whole Yokohama and half Tokoo destroyed by great earthquake and 
fire. Yokohama silk traders devoting efforts to re-setablishment of Yoko- 
hama silk market. ABC and Vollers codes burned out. Please send us 


We cannot telegraph our market conditions for some time. 
messages as market restores.’’ 


The same paper on the 21st inst. said: 
Market and Port Open. 


The Silk Association of America announced yesterday afternoon the 
receipt of a wireless message from the Raw Silk Asseciation of Japan, 
dated Tokio, Sept. 19, to the effect that Yokohama and port opened 
Sept. 17 and will remain open hereafter. ‘‘The news indicated,"’ said the 
statement from the Silk Association, ‘‘a renewal of activity in raw silk 
trade, although no further details could be learned. It is felt, however, 
that in the absence of housing and shipping facilities it still will be some time 
before shipping in volume can be routed to the port.’ 

It was said at the Silk Association that no information had been received 
regarding prices at which raw silk was being sold in Yokohama. 

“The prices cannot be accepted as a criterion for the re-established Yoko- 
hama market,’’ said a representative of a large Japanese importing house in 
referring to the cable received by Charles F. Silie & Co. ‘On Monday 
= were a few small transactions in Yokohama at the prices named in the 
cable. 

“It means nothing so far as establishing a market at those prices. In our 
opinion the few hundred bales that changed hands at those prices repre- 
sented a compromise on open contracts with filatures. The silk probably 
had been contracted for prior to the disaster, and as there could .be no 
settlements on the usual settlement days—Sept. 5, 10 and 15—we take it 


that settlement was made on Monday at the compromise prices mentioned 
in the cable. 


We will send 


Filatures Not Selling. 
“Our information is that the filatures are holding back their silks, and 
certainly there will be no considerable trading at the prices at which the 
few transactions were made on Monday. The report of these transactions 
from Yokohama can have no effect on the market here. It will be found 
that when actual trading is resumed on a large scale the prices will be very 
much higher than those given in the cable. Just how much higher it would 
be difficult to predict at this time. 
“It is certain that raw silk from Japan will not sell either in Japan or on 
this market at anything like the prices paid for the smal! lot that changed 
hands on Monday. Prices are likely to be high for some time yet.”’ 
It was said at the office of Charles F, Smilie & Co. that a very low grade 
of raw silk was sold in Kobe for shipment last week at $3 95 a pound, an 
advance of 20 cents a pound over the price just before the earthquake. 
Waste silk was offered at an advance of 10 cents a pound. it was said that 
some shipments had been made from Kobe of this low grade amd also of 
waste silk. 

The trade regarded the prices reported to have been paid in Yokohama 
Monday as purely nominal. And in some quarters of the trade there was 
a feeling that an effort was being made in Yokohama to depress the market 
on the part of some traders who had sold short prior to the disaster. No- 
where in the trade was it considered that the prices in Yokohama on Monday 
represented the true market situation in the primary market. 


The reopening of the raw silk market in Tokio was an- 
nounced on the 18th inst. On the same date a Washington 


dispatch to the “Journal of Commerce”’ stated: 

Japan's silk industry was not so seriously affected by the earthquake as 
had been feared. 

Ambassador Woods reported to-day that the Japanese silk filatures were 
practically uninjured, and that although 42,000 bales of silk in Yokohama 
were destroyed, 8,000 were saved. A dispatch from George C. Howard, 
American Trade Commissioner, said that Kobe was becoming the Japanese 
silk centre, with prompt recovery expected. Mr. Howard also gave esti- 
mates of losses to the Japanese cotton industry, saying that probably 
500,000 cotton spindles were destroyed or damaged. 

In its issue of the 19th, the paper quoted above stated that 
the Silk Association of America announced on Sept. 18 
that a letter had been received from the Textile Division of 
the Department of Commerce in Washington, transmitting 
part of a cable received from Trade Commissioner George 
C. Howard, of Kobe, on the Japanese silk situation. Com- 


missioner Howard is quoted as having reported in his cable: 

Silk exports since the disaster are moving toward Kobe. It is estimated 
that approximately 15,000 bales of the total 45,000 bales stocks at Yoko- 
hama are safe. 

A committee has been appointed to determine prices for export before 
the establishment of a silk exchange at Kobe. 

It is thought that 5% of the present crop will be early. 

Normal operations are expected to be resumed as soon as banking and 
conditioning houses have been completed, and it is thought by local mer- 
chants that the silk industry will not be greatly affected. 


The suspension of raw silk trading was referred to in our 
issue of a week ago, page 1195. 








Proposed Flotation by Japan of Billion Dollar Loan for 
Reconstruction Purposes. 


Reports to the effect that the Japanese Government pur- 
poses to float a billion-dollar loan to finance reconstruction 
was contained in an Associated Press cablegram from Tokio 
Sept. 19, which added: 

The Cabinet has decided as an emergency measure to supply a fund of 
1,000,000 yen ($500,000) to control the necessities of life in the zone ruined 


by the earthquake. The Government will buy and sell such commodities, 
keeping stocks of them on hand. 








Bank of Japan to Lend $25,000,000 to Japanese Insur- 
ance Companies. 

From Tokio Associated Press advices Sept. 16 it is learned 
that the Bank of Japan has agreed to lend 50,000,000 yen 
($25,000,000) to the Japanese insurance companies for pay- 
ment on policies for thousands killed during the recent earth- 
quakes and fires in Japan, according to an announcement 
after a meeting of Tsunita Yano, President of the First Life 
Insurance Company, representing forty-seven companies, 
and Mr. Inouye, Finance Minister, and Mr. Ichiki, Presi- 





them soon. Please send us messages on silk market every other day. 





dent of the Bank of Japan. It is further said: 





1314 


THE CHRONICLE 


[Vot. 117. 








President Yano offered as security properties worth 650,000,000 yen, 
he stated. A total of 30,000,000 yen is necessary to meet insurance 
payments, President Yano said, and the additional 20,000,000 yen will 
be used to assist the living policy-holders. 








Yasuda Bank of Japan Opens in New Quarters. 


A cable was received on Sept. 17 by the Guaranty Trust 
Company of New York from the Yasuda Bank, Limited, 


Tokio, stating that on Sept. 10 the bank and its affiliates | 
had opened business at a new address within the limits of | 


the moratorium. The cable also stated that the bank’s 
strong-room is safe. although the office was burned. Mone- 
tary and all other conditions were calm and improving. 








Japan Exempts Building Materials From Import 
Duties. 

The exemption by Japan of all building materials from im- 
port duties was made known in a cablegram to the Japanese 
Embassy in Washington from the Foreigh Office Sept. 14. 
The Privy Council of the Emperor on Sept. 12, it is an- 
nounced, approved three urgent measures 
emption and reduction of taxes in favor of the sufferers from 
the earthquake, one for the exemption of building materials 


tricts affected by the disaster. Following the announce- 
ment that the Government would not impose taxes on in- 
coming shipments of rice, beef, poultry and eggs, an Imperial 
ordinance was issued on Sept. 11 removing all customs until 
May 31 1924. The Government’s revenue, it is said, has 
been reduced by a quarter of a billion yen by the remission 
of taxes in Tokio alone. 








President Coolidge Thanks Nation for Contributions 


to American Red Cross. 

A message to the people of the United States, expressing 
his appreciation of the response made to the appeals for aid 
in behalf of the Japanese earthquake sufferers, was issued by 
President Coolidge on Sept. 16. The message said: 

The prompt and generous response of the American people to the urgent 
needs of a friendly nation in time of great distress has been most gratify- 
ing. When the news of the tragedy in Japan first reached us the American 
Red Cross, pursuant to a proclamation, asked the country for $5,000,000 
to meet this great emergency. ‘The answer to this appeal was prompt and 
generous: in less than two weeks a sum far in excess of the original goal 
was given. 

At the close of this successful campaign I wish to extend to the people 
of the United States my deep appreciation for this manifestation of their 
generosity and their willingness at all times to answer the call of suffering 
humanity. 

Although contributions totaling $5,000,000 were originally 
asked for by the American Red Cross, the amounts contrib- 


uted exceeded $9,000,000 on Sept. 20. 








Termination of the Anthracite Coal Strike. 


Delegates representing the anthracite coal workers who | 


went on strike Sept. 1, when the old contract expired, met in 
Scranton, Pa., on Sept. 17 and approved the settlement se- 
cured on the basis of terms proposed by Governor Pinchot of 
Pennsylvania. The strike was thereupon called off and 
work resumed in the mines on Wednesday, Sept. 19. The 
new contract will continue for two years. It was formally 
signed in the presence of Governor Pinchot at his home in 
Milford, Pa., on Sept. 19. Those who signed the contract on 
behalf of the miners were John L. Lewis, International 
President of the United Mine Workers; Rinaldo Cappellini, 
President of District 1; Thomas Kennedy, President of Dis- 
trict 7, and C, J. Golden, President of District 9.. Represen- 
tatives of the coal companies who signed were W. J. Rich- 
ards, President of the Philadelphia & Reading Coal & Iron 
Co.; 8S. D. Warriner, President of the Lehigh Coal & Navi- 
gation Co.; W. W. Inglis, President of the Glen Alden Coal 
Co., and A. B. Jessup, Vice-President and General Manager 
of the Jeddo-Highland Coal Co. Others present were James 
A. Gorman, Hazleton, Pa., Secretary of the Anthracite Board 
of Conciliation, and P. 8. Stahlnecker, Secretary to the Gov- 
ernor. The contract was signed after Governor Pinchot had 
entertained the miners and operators at luncheon. 

More than 500 delegates, representing local unions in the 
three United Mine Workers’ districts of the anthracite re- 
gion, took part in the conventionat Scranton on Sept. 17 when 
the agreement was approved. Their action regarding the 
new agreement came with comparatively little opposition, 
although several voiced objections to the fact that under the 
10% flat wage increase provided for all workers, day labor- 
ers, now receiving the lowest rates of pay, will be given a 
smaller increase than contract miners. The agreement em- 
braces the four major points of the settlement plan submit- 





| presidea. 


| it the most will get the least,’’ 
| Was proposed,”’ 
one for the ex- | 


| ‘was that that method would add not 10% 
| perhaps 16 or 17% Pia 
from duties, and a third postponing local elections in the dis- | 








ted by Governor Pinchot when he called the miners and op- 
erators to meet in Harrisburg. These are the 10% wage in- 
crease, the eight-hour day, recognition of the union and rec- 
ognition of the principles of collective bargaining. Outside 
of the effect of the wage increase, the operation of the 
eight-hour day formed the principal subject of discussion. 
With respect to the proceedings at the Scranton convention, 
press dispatches had the following to say: 


The convention, so far as time consumed in actual consideration of the 
new agreement, was one of the shortest Tri-district meetings ever held 
to act on a coatract, according to miners’ officials. The meeting opened 
this morning and owing to time required for the formalities of organizing 
and receiving the report or negotiations, did not take up consideration 
of the contract until afternoon. John L. Lewis, President of the United 
Mine Workers, who led the negotiations with the operators’ representatives, 
The other district Presidents, Rinaldo Capellini, C. J. Golden 
and Thomas Kennedy, who took part with him in the converences, were 
present. The objections of delegates who protested against the effect 
of the wage increase upon the pay of day laborers was answered by President 
Lewis, who declared no one could have pleaded the cause of the day laborers 
more eloquently than the union officers. ‘It is true the men who need 
President Lewis said of the increase. ‘‘It 
he explained, “that the increase to contract miners on 
the 10% basis be computed and amount equal in cents be added to the 
pay of day laborers. The reply of the Governor and operators,’ he added, 
to the cost of production, but 


Explains Position of Leaders. 

He declared the union officers were confronted during the negotiations 
with the question of whether to reject the entire settlement because of 
dissatisfaction with certain features or to accept it, the former contingency 
holding the prospect of several months’ suspension with the issues still 
in doubt. 

“It seemed to us,’’ he said, “‘that it was better to accept these most 
substantial concessions practically without a struggle than to enter an 
unknown field with prospects of an indefinite and prolonged struggle.”’ 

The settlement, Mr. Lewis added, does not remove all the ills from 


| which the workers are suffering, but is a ‘‘marked step’’ forward and the 
| most progressive, 


constructive contract ever negotiated in anthracite 
territory. The wage increase, he declared, has been figured by experts 
‘not in the employ of the operators’’ at from $32,000,000 to $35,000,000 
a year. 

“There is no expectation on the part of the officers of the organization 
to take any wage reductions in the future,’’ he added. 

District President Kennedy, replying to the assertion of a delegate 
that the effect of the small increase on day laborers will be meetings of 
company men in the anthracite valley before 1925 to see if they cannot 
advance themselves, declared the day laborers have received a greater 
percentage of increase in pay since 1916 than contract miners. The 
day laborers during this period, he asserted, have been increased between 
115 to 142%, while the contract miners’ wages have gone up 82%. 

Rap at Coal Commission. 

Discussing the work of the United States Coal Commission, Lewis 
declared that body had “lamentably failed’’ so far as the mine worker 
was concerned in presenting any definite conclusions or recommendations. 
He expressed the hope that the Commission in its report on the bituminous 
industry would show ‘‘greater sagacity.’’ The two major problems of the 
bituminous field, he said, were intermittency of employment and lack of 
employment for the men. 

“If the Coal Commission fails in its report to make constructive recom- 
mendations on these two problems,’’ Lewis added, “its existence will not 
have been justified.’’ He declared no statesmanship will have been shown 


| or constructive results obtained. 


Lewis took up statements which he said had been made about him by 
John C. Brydon, President of the National Coal Association, one of which 
the miners’ President said alleged he was an instigator of the Herrin riots. 
He declared this was untrue. 

Discussion of the eight-hour day provision of the agreement brought 
the explanation by District President Kennedy that this feature would 
mean that men whe have heen working a nine or ten-hour basic day will 
go upon an eight-hour basic day with the 10% increase additional. 

Other features of the contract came in for little discussion. 








Governor Silzer’s Letter to Governor Pinchot on the 
Coal Strike Settlement—Fears Public Will 
Pay—Suggests that Pennsylvania Remove 

Its Tax of 50 Cents a Ton. 

Governor Silzer of New Jersey in a letter to Governor 
Pinchot expresses doubt as to the possibility of having the 
increased cost necessitated by the increase in wages ab- 
sorbed before it reaches the ultimate consumer—the public— 
as such a thing never has happened before, he contends. The 
Silzer letter, made public on Sept. 15, was in reply to Gover- 
nor Pinchot’s letter, sent soon after settlement of the strike, 
to Governors of all anthracite-consuming States, urging them 
to co-operate in preventing pyramiding of profits and profit- 
eering. Governor Silzer told Governor Pinchot he was glad 
to know that the coal strike has been settled and that the 
country is not to suffer from a coal shortage. He also is 
happy to know that Governor Pinchot is giving publicity to 
the coal question, believing that nothing else will solve it so 
quickly as publicity and public discussion. He also suggests 
that Pennsylvania remove its tax of 50 cents a ton on coal, 
saying that this, if done, would “practically equalize the 60 
cents added. by the strike settlement.” Governor Silzer 
wrote: 


It is unfortunate that all these strikes and strike settlements end one way. 
They always finish by raising the price of coal and by adding to the burdens 
of the consumer. Since the strike settlement added 60 cents to the cost of 
each ton of coal, you are to be commended? for your‘efforts to see that this 
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does not reach the consumer. I sincerely hope you will succeed. 
never happened before—the consumer has always had to pay. 

; It is quite clear to every one that there must be a stop to this continual 
increase in the price of coal, and it must be permanent—not temporary. 
You have well said that it is primarily a Federal question, to be dealt with 
by the National Government. The Federal Government has the power. It 
can find out the facts and it can apply the remedy. Why it has not done 
so I do not know. 

The National Government and the State of Pennsylvania can prevent this 
gouging of the consumer if they will act. If you will continue to prod the 
National Administration perhaps we will get results. You can do it, be- 
cause you cannot be charged with doing it for partisan purposes. 

Pennsylvania has the anthracite coal, and the National Government and 
Pennsylvania together can control production, distribution and price. 
Will they do it? 

Frankly, too, I think there is another matter you ought to know about. 
New York, New Jersey, Massachusetts, Maine, New Hampshire, Vermont, 
Rhode Island, Connecticut and Delaware all feel that Pennsylvania has not 
been a good neighbor and that it has treated them unjustly. In 1921 Penn- 
Sylvania imposed a tax of 144% on coal, and openly admitted that its 
purpose was to make the coal consumers of these States pay the running 
expenses of Pennsylvania. 

At a price of $9 a ton this tax would be 1314 cents a ton, but what did 
you do to your neighbors? The Pennsylvania Fuel Commission ruled that 
“fifty cents a ton be added to the mine price on account of the State tax 
and expenses iacidental.”’ 

Every time anything is done some one seizes the opportunity to add a 
little more. The people of New York, New Jersey,Massachusetts,Maine, 
New Hampshire, Vermont, Rhode Island, Connecticut and Delaware paid 
last year nearly four million on account of Pennsylvania's action. This 
they should not have had to pay. 

If you take off this tax it will practically equalize the sixty cents added 
by the strike settlement. We will hold the dealers down if Peansylvania 
and the Federal Government will do their full duty, having in mind, how- 
ever, that the added sixty cents came from the settlement and not from 
the dealers. 

I feel sure that at the coming session of our Legislature we shall protect 
ourselves, as suggested in your letter. We have had a legislative committee 
look into the facts and at the last session I recommended remedial legisla- 
tion, which failed of passage. The coming session will bring different 
results. . 

New Jersey will be glad to do anything it can to aid in the solution of this 
pressing problem. We are willing to help our neighbors as well as ourselves. 


It has 








Governor Bryan of Nebraska Ready to Sell Coal to 
Farmers’ Organizations in Other States at Cost. 
According to a special dispatch from Lincoln, Neb., to the 

New York “Times,” Gov. Chas. W. Bryan of Nebraska, and a 

brother of William Jennings Bryan, on Sept. 14 announced 

that he had hiscoal-selling organization so well organized that 
he was prepared to sell coal at mine cost to farmers’ organi- 
zations in other States. Only two cities and villages in Ne- 
braska have actually ordered coal through the Governor, 
but he stated that the State coal business was growing at 
such a rate that he would employ some one outside of his 
office to attend to the details. The “Times” dispatch added: 

“If local officials in cities and villages co-operate as did those of Wy- 
more,’’ said the Governor, “I estimate the saving to the people of Nebraska 
on their coal bill this winter will be $15,000,000. That means a lot of 
shoes and clothing and groceries can be bought with the amount which the 
coal combination is now taking out of Nebraska. The oil combination takes 
$9,000,000 a year beyond a reasonable profit in this State. 

“I have received requests from farmers’ organizations in South Dakota, 
Kansas and Oklahoma for coal at cost. I have told them I can supply them. 
I intend to do all that is humanly and physically possible to break the 
national coal combination. It is the duty of the Federal Government to 
throttle the coal trust, but it is not doing it. It is asking from $4 to $6 a 
ton beyond a reasonable profit. I have agents now in Illinois and Colorado 
to see that a supply of coal is furnished as rapidly as cities and villages re- 
quire it. 

“At Wymore dealers dropped their price to $8 25 and $8 50 when they 
found city officials were going to compete with them. I am ready to fur- 
nish coal at the present time to a public committee in Lincoln at $6 50 at 
the mine. It can be sold now in Lincoln for $8 50 a ton. The city offers to 
sell a certain kind of coal at $9 50. 

“Here is a man from Syracuse, John Copple,’” said the Governor, “who 
took orders for 100,000 tons of coal and then was frozen out by the whole- 


salers. When he came to ask for coal he was told he must have his orders 
in within two days. He says he can sell at $8 21 in Syracuse if there is no 
waste. 


At University Place another individual took orders for 700,000 tons, 
but shipment was refused.” 





New Paper Currency Designs—Two-Dollar Note Not 
Included in New Series. 


Secretary of the Treasury Mellon, in announcing on 
Sept. 10 the approval of new designs for paper currency 
issues, and the authorization of their execution at the Bureau 
of Engraving and Printing, stated that a new design for the 
$2 denomination is not included in the present series. Its 
discontinuance ‘‘because of its widespread unpopularity” has 
been under consideration by the Treasury Department, 
Secretary Mellon announces, but final decision in the 
matter has not yet been reached. The announcement of 
the 10th inst. follows: 


The new designs initially will affect only United States notes, silver 
certificates, and Federal Reserve notes of the denominations up to $100. 
It is expected, however, the principle of the new designs later will be 
extended to national bank notes and to any denominations over $100. In 
due course the design of gold certificates may be modified to accord to the 
new designs. 

At the present time for circulation purposes five kinds of paper currency, 
cr, as commonly called, paper money, are issued. The Treasury issues 
ihree kinds: United States notes, an authorized issue of some $346,000,000, 

eing protected by a gold reserve of approximately $152,000,000; gold 








certificates issued against an equal face amount of gold held in the Treasury 
for redemption; and silver certificates issued against an equal face amount 
of standard silver dollars held in the Treasury. Two kinds of bank currency 
are issued: National bank notes secured by the deposit of United States 
bonds bearing the circulation privilege; and Federal Reserve notes secured by 
commercial paper and gold. In addition the law authorizes the issue of 
Federal Reserve bank notes in the same manner as it authorizes the issue 
of national bank notes. Federal Reserve bank notes have heretofore 
been issued under an emergency of war and the issues are being retired. 
For these five or six different kinds of paper currency there is a design for 
each face and back of each authorized denomination of each kind. The 
new designs will provide characteristic backs uniform for each denomination 
irrespective of kind. For the faces the same principle will be followed with 
variation in detail to indicate kind, and, of course, with such variation in 
legends that may be required by law. 

A more specific description of the new designs, which at present cover 
only three classes of currency, follows: 

Backs.—The new back designs are of the same general character as the 
present series of gold notes, in that they are all of conventional form con- 
sisting of a scroll work panel with lathe work border, without pictures. 
The backs are of uniform design for three classes of notes, the back of any 
one denomination being common to silver certificates, United States notes 
and Federal Reserve notes, and will all be printed in green. 

Faces.—The faces of the notes carry portraits having a denominational 
value, viz.: $1, Washington; $5, Lincoln; $10, Jackson; $20,Cleveland; 
$50, Grant: and $100, Franklin, and are of uniform design for the three 
classes with the exception of the title indicating the class of note and the 
legend of the obligation. ‘The seals and sequence numbers on the silver 
certificates and United States notes, and the seals, sequence numbers, 
symbol letters and name of the Federal Reserve Bank, are all overprinted 
in color on the face of the notes. The overprinting of the seal and numbers 
on the face of the silver certificates is blue; on the United States note is 
green, and the seal and numbers and other identifying symbols on the 
Federal Reserve note, red. 

The motive in making the designs of each denomination common to the 
three classes of notes is that the public may thereby become familiar with 
the general design of the various denominations and the denominational 
value of the portraits, so that a raised note may be more readily detected. 
The difference in the color of the seals and numbers is intended as an aid 
to the banks in sorting the various classes of money. 

The variety of form of the designs and denominational numerals is such as 
to minimize the possibility of raising the denominational value by pasting 
the numerals of a high denomination over the numerals of a lower denomina- 
tion. f 

The engraving of these new notes has been entrusted to the most skilled 
of the craftsmen in order that proper safeguard may be provided against 
counterfeiting, and as the public becomes educated to the simple means 
of determining class and denomination of the new series, it is believed that 
much of the confusion resulting from the many designs and classes now in 
circulation will be eliminated. 

The necessary work on the new designs and their issue will be expedited 
and from time to time new notes will be substituted for those in circulation, 
the new notes when prepared being issued in regular course in replacement 
of previously issued notes unfit for further circulation. 

A new design for the $2 denomination is not included in the present series. 
The Department has had under consideration the discontinuance of this 
denomination because of its widespread unpopularity. Final conclusion 
has not been reached, but if it is finally determined to continue this de- 
nomination in circulation a new design will be prepared along the same lines 
as designs for the other denominations and the portrait of Jefferson will 
appear on the face. The Department is unable to determine the reason 
for the unpopularity of this note in the hands of the public generally. It 
may possibly be due to the fact that two is not an exact divisor of the next 
higher denomination—in other words, it is not an actual change unit. 
Meanwhile, the issue of the current series of silver certificates and United 
States notes of this denomination will be continued. 





Changes in Wages Between Aug. 15 1923 and 
Sept. 14 1923. 

The National Industrial Conference Board furnishes the 
following summary of wage changes throughout the United 
States during the month ending Sept. 14, together with 
similar information for the five preceding months: 


Reduc- In- Total 
Date— tions. creases. Changes. 

Mar. 15 1923 through April 14 1923 _-_------ 0 229 229 
April 15 1923 through May 14 1923 --_------ 1 201 202 
May 15 1923 through June 14 1923 _____---- 1 287 288 
June 15 1923 through July 14 1923 -.------- 0 137 137 
July 15 1923 through Aug. 14 1923 __------- 0 77 77 
Aug. 15 1923 through Sept. 14 1923 ___.----- 1 22 23 


There was one reduction in the textile industry. 
The following table shows the number of increases by in- 
dustry and the range of increase for the past month: 


‘ Total Number 
Industry— 


Range of Increase. of Increases. 

PE os. unc hab ewan awa ee $5 to $10 per week 1 
Cree Ces) . oe i cc ckdcdcss 10% (2-year contract) 1 
DP... - chev dovtdéun ween 5% to 18% 1 
OE ae 10% for 10-hour day 2 
PR 10% 2 
DEE i. cnn Gonnuguws wade einen lc. per hr. to 3c. per hr. 10 
i... cates ake okeeaele Amount not given 1 
Teamsters and chauffers___-_------ $5 perweek _ 1 
0 ES ae ee 7%% to 15% 3 

Total number of increases 22 


Reductions in the hosiery mills in New Hampshire are due 
to canceling the raise of 12% granted May 28 1923. Most 
of the increases are due to renewal of contracts, some extend- 
ing over a year and some a longer period of time. The 
information given is derived from newspapers, trade jour- 
nals and other unofficial reports. In consideration of these 
sources, it is observed, this statement must not be regarded 
as an official report of the National Industrial Conference 
Board. 
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Convention of American Bankers Association at 
Atlantic City Next Week. 

Next week the American Bankers Association will hold its 
annual meeting at Atlantic City—Sept. 24 to 27—and 
the interest in the event is indicated in the advance registra- 
tions, which, it is stated, forecast an attendance exceeding 
5,000, a figure considerably greater than that of previous 
meetings of the organization, with the exception of that of 
last year, held in New York. Extended mention was made 
in these columns Sept. 1, pages 970-972, of the programs 
prepared for the general convention and the meetings of the 
various Sections and Divisions. In addition to the speakers 
therein indicated, several others have since been announced. 
James M. Beck, Solicitor-General of the United States, will 
speak before the general session of the convention Thursday 
morning, Sept. 27. His address, “A Rising or a Setting 
Sun ?” will deal with the maintenance of established American 
institutions from a constitutional viewpoint. 

Plans for making a forum on the Federal Reserve System, 
which will be held the morning of Sept. 27, one of the out- 
standing events of the convention, are indicated in the an- 
nounced choice of the speakers to open each side of the dis- 
cussion, which will be under the subject, ‘The Federal Re- 
serve System—lIts Merits and Defects.’’ Craig B. Hazle- 
wood, Vice-President Union Trust Co., Chicago, Ill., and 
President of the Association of Reserve City Bankers, will 
lead the discussion on the merits of the system. The de- 
fects will be pointed out by George H. Bell, Cashier the 
Planters’ Bank & Trust Co., Nashville. Each of these 
speakers wil] be allowed fifteen minutes, and others speaking 
from the floor will be restricted to five minutes. The forum 
will occupy an hour and a quarter. 

An innovation is to be made at this year’s convention in 
respect to the resolutions, which will be presented the second 
day of the convention when the attendance is at the height, 
instead of at the end of the last day’s session. A supple- 
mentary report may be considered upon the final day if 
occasion warrants. Evidence that particular importance 
will be attached to this year’s resolutions is seen in the 
appointment in advance of Francis H. Sisson, Vice-President 
of the Guaranty Trust, as Chairman of the Resolutions Com- 
mittee. Mr. Sisson has just returned from an extended trip 
in Europe. 

A change in the general program has been made in that 
Melvin A. Traylor, President of the First Trust & Savings 
Bank, Chicago, will give his address, ‘Seeing Things,” 
before the general convention on Tuesday Sept. 25, instead 
of before the Clearing House Section meeting. He will 
also address the Section on ‘The Clearing House in Its 
Relation to Our Financial and Economic Structure.” 
George E. Roberts, Vice-President of the National City 
Bank, New York, will address the Section on ‘‘The Govern- 
ment in Business.” 

The chief speaker before the National Bank division, it 
is announced, will be John H. Fahey, publisher of the 
New York “Evening Post.’’ He will add to the inter- 
national aspect of the discussions, speaking on the subject, 
“Is World Business of Any Real Interest to American 
Bankers?” 

Special attention to the difficulties of the farmer and to 
practical solutions for his problems will feature the session 
of the State Bank division. A report on a nation-wide 
investigation of the co-operative farm marketing movement 
conducted by the division will be presented for discussion 
at the meeting on Wednesday afternoon Sept. 26 at Haddon 
Hall. Following the address of the division President, 
H. A. McCauley, there will be an address on ‘Co-operative 
Farm Marketing,’’ by Carl Williams, President American 
Cotton Growers Exchange, Oklahoma City, Okla., and an 
address, “Standard State Banking,’ by E. H. Wolcott, 
Bank Commissioner of Indiana. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The Guaranty Trust Co. of New York announces the ap- 
pointment of J. Luther Cleveland, Jr., as an Assistant Sec- 
retary of the company. Mr. Cleveland will assist in handling 
the company’s business in the southwestern part of the 
United States. Mr. Cleveland was formerly associated with 
the American National Bank of Oklahoma City as Vice- 
President and member of the board of directors, in which 
capacity he was particularly identified with country bank 
relations. ; 

——_@—_— 





tegistration for the banking courses given by New York 
Chapter, American Institute of Banking, 15 West 37th Street, 
will be held at the Chapter rooms, Sept 24-28 from 6.50 to 
9 p.m. The first class sessions will be held Oct. 1. The 
new three-year courses in trust company work, savings bank- 
ing and investment banking mark a new step in the practical 
specialization of banking education and are attracting wide- 
spread interest in financial circles. 

tentials 

The Standard Bank of New York has issued a statement 
as of the close of business Aug. 21 showing aggregate re- 
sources of $4,048,995: deposits of $3,573,825; loans, discounts 
and investments of $3,311,597; cash on hand and in banks. 
$547,397 ; and capital, surplus and undivided profits of $312.- 
597. 

—— 

The Hartford “Courant” on Sept. 20 reported that on Sept. 
19 the directors of the City Bank & Trust Oo. of that city 
voted to increase the capital of the institution from $600,000 
to $700,000 to meet the needs of “broadening activities and 
increasing deposits.” These latter on Sept. 14, the date of 
the last bank call, were $15,672,668. It was recommended 
that the new stock be issued in 1,000 shares of the par value 
of $100 per share between the dates of Jan. 2 and 10 1924 
and offered to shareholders of record Sept. 19 at par in the 
ratio of one share of new stock to six shares of old, the new 
stock to be dated Jan. 11924. A special meeting of the stock- 
holders has been called for Oct. 17 to ratify the proposed 
increase in the capital. The “Courant” further states that 
the directors at the same meeting declared the usual quar- 
terly dividend of 214% payable Oct. 2 and that it was ex- 
pected that dividends at this rate—10% per annum—would 
be continued by the institution. 

ae? 

Newspaper advices from Philadelphia on Sept. 15 stated 
that the proposed consolidation of the Ninth National Bank 
of that city and the Ninth Title & Trust Co., under the name 
of the Ninth Bank & Trust Co., had been approved by the 
shareholders of both institutions. About 90% of the stock 
of the bank and about 95% of the stock of the trust company 
was voted, it was said, and all were in favor of the proposed 
consolidation, which will become effective Oct. 1. Approval 
of the plan will result, it was said, in the Ninth National 
Bank surrendering its national charter, as the new institu- 
tion will be operated under a State charter. The new bank 
will have a capital of $750,000, surplus and undivided profits 
of $1,650,000 and resources of more than $16,000,000. We re- 
ferred to the proposed merger of the institutions in these 
columns in our issue of July 14 last. 

ae ae 

The East End Trust Co. of Harrisburg, Pa. announces the 
death of Edward A. Heffelfinger, President of the company, 
on Sept. 14. 

en 

At the regular monthly meeting of the board of directors 
of the Madison Square State Bank of Chicago, C. E. Stim- 
ming, formerly Assistant to the President, was elected Vice- 


President of the institution, according to the Chicago 
“Post” of Sept. 14. 


ae 

A unique twelve-page booklet entitled “The New Egypt in 
Missouri,” has recently been issued by the bond department 
of the Liberty Central Trust Co. of St. Louis; reprinting com- 
pletely a three-quarter column editorial which appeared in 
the St. Louis “Star.” The editorial refers to the extraordi- 
nary richness of the land in southeast Missouri, on which 
the Liberty Central had a bond issue of $1,700,000, comparing 
it to the world-famed Nile Valley in Egypt. The front cover 
of the booklet is a reproduction of the entrance pylons of the 
Karnah Temple, one of the seven wonders of the world. In 


‘the centre of the booklet is a four-page spread, showing a 


view of one of the farms in the territory spoken of in the 
bond issue. The back cover contains a reproduction of the 
bond circular. Copies of the booklet will be furnished upon 
request by addressing the Publicity Department. 


—_—@—— 

According to the Denver “Rocky Mountain News” of Aug. 
29, Coney C. Slaughter, formerly Cashier of the defunct Mer- 
cantile National Bank of Pueblo, Col., whose embezzlements 
wrecked the institution in 1915, was sentenced on Aug. 28 by 
Judge J. Foster Symes in. Denver to six years’ imprisonment 


in the Federal Prison at Leavenworth, Kan. Slaughter, it 
was stated, disappeared immediately after the shortage at 
the bank was discovered in 1915 and since that time was a 
fugitive from justice up to April 9 last, when he was ar- 
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rested in Phoenixville, Pa. When returned to Denver he 
threatened, it is said, to fight the case to a finish, but the 
net closed so tightly about him that he decided to plead 
cuilty and take his sentence. He was charged in 20 counts 
with the embezzlement of approximately $325,000, On two 
of the counts, one charging him with the embezzlement of 
$97,000 in bonds belonging to the Silverton National Bank 
(Silverton, Ool.), and the other with $15,487 in cash, he 
pleaded “guilty” and the United States District Attorney 
dropped the remaining 18 counts against him. The United 
States District Attorney was reported as saying that 84% 
of the money lost through the failure of the Mercantile Na- 
tional Bank had been returned to the depositors by the stock- 
holders of the institution. 
—@—_—_ 

The proposed absorption of the Security Bank & Trust Co. 
of San Francisco by the American Bank of that ctiy, to 
which reference was made in our issue of Aug. 11, page 639, 
was consummated on Sept. 11. The former banking quar- 
ters of the Security Bank & Trust Co. at 316 Montgomery 
Street now house the savings and trust departments of the 
enlarged bank, while all commercial banking is transacted 
at the headquarters of the American Bank at California and 
Montgomery streets. The former Mission branch of the Se- 
curity Bank & Trust Co. has become the Mission branch of 
the American Bank. The entire personnel of the absorbed 
banks has been retained. The enlarged bank is said to have 
resources in excess of $30,000,000. 

— oe 

The board of directors of the British Bank of South Amer- 
ica, Ltd., has declared a dividend, on account, of 5% (10s. 
per share) free ef income tax on £1,000,000, the paid-up cap- 
ital of the bank, payable on Sept. 28 1923. The Bank of New 
York & Trust Oo. acts as attorney in New York for the Brit- 
ish Bank of South America, Ltd. 

ee a 

The 145th half-yearly report of the Bank of New South 
Wales (head office Sydney) covering the six months ending 
March 31 1923 and presented to the shareholders at their 
semi-annual meeting on May 29, has just come to hand. The 
statement shows net profits for the six months, after the 
usual deductions, of £432,188, which, when added to the bal- 
ance of £152,438 brought forward from the preceding half 
year, made the sum of £584,626 available for distribution. 
Out of this sum an interim dividend at the rate of 10% per 
annum, calling for £148,559, was paid on Feb. 27 (for the 
quarter ended Dec. 31 1922), leaving a balance of £436,067, 
which the directors proposed be distributed as follows: 
£149,422 to pay the dividend for the quarter to March 31 
1923 at the rate of 10% per annum and £125,000 added to 
reserve fund, leaving a balance of £161,645 to be carried for- 
ward to next year’s profit and loss account. Total assets on 
March 31 were £79,220,426 (of which £13,250,186 consisted 
of coin, bullion, Government legal tender notes and cash at 
bankers). On the debit side of the statement deposits, ac- 
crued interest and rebate amounted to £55,969,487. The 
paid-up capital of the bank is £6,000,000 and its reserve fund 
£3,800,000. During the half year branches were opened at 
Moss Vale and Tweed Heads in New South Wales, Kerang, 
Swan Hill and Tatura in Victoria, Ingham and Innisfail in 
Queensland and Taumarunui and Waimate in New Zealand, 
making the total number of branches and agencies 387. 


Thomas Buckland is President and Oscar Lines General 
Manager. 








THE CURB MARKET. 

Trading in the Curb Market this week was on a small 
scale and was again featured by liquidation, in which the 
Standard Oil issues were again the chief sufferers. Quite a 
number of new low records were made. Standard Oil 
(Indiana) was heavily traded in and after an early advance of 
about 1% points to 523%, dropped to 50%. It recovered 
to 531% and closed to-day at the high figure. Buckeye Pipe 
Line was off from 8214 to 77. Galena-Signal Oil com. sold 
down from 63 to 60 and at 60} finally. Illinois Pipe Line 
declined from 155 to 152 and Indiana Pipe Line over ten 
points to 844%. New York Transit fell from 96 to 92 and sold 
finally at 92%. Northern Pipe Line lost three points to 
9914. Prairie Oil & Gas dropped twelve points to 153 and 
closed to-day at 196. Standard Oil of New York advanced 
from 361% to 39% and ends the week at 39. Vacuum Oil 
also improved, moving up from 43% to 47%, the final figure 
to-day being 4714. Gulf Oil Co. of Pennsylvania fell from 





48 to 4534 but sold back to 4914. International Petroleum 
weakened from 15 to 13% and finished to-day at 13%. 
Durant Motors was a weakfeature in the industrial list, 
dropping from 36% to 27, with the final figure at 28. Chi- 
cago Nipple Mfg. new Class A stock was active, selling down 
from 41%, to 365% and up to 37% finally. Gillette Safety 
Razor declined from 265 to 253% and sold finally at 265. 
Kresge Department Stores was traded in for the first time, 


the common up from 3344 to 34, and the preferred from 
97 to 98. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The noteworthy feature of the stock market this week 
has been the weakness of the oil shares, which have been 
under pressure for several days and have gradually recedea 
to new low levels. The downward movement followed fur- 
ther widespread cutting of prices of crude petroleum and 
gasoline. On Saturday the market continued to follow the 
downward trend of the preceding three days. The market 
opened on Monday with a fairly strong tone, the greater 
part of the list, particularly the more active issues, showing 
moderate advances over Saturday’s final prices. In the late 
afternoon the market developed considerable irregularity, the 
session closing with prices generally below the morning quo- 
tations. On Tuesday there was continued irregularity. 
Toward the end of the session some interest was manifested 
in railroad securities, and a number of the more prominent 
issues in this group closed with moderate advances for the 
day. The market showed little improvement on Wednesday. 
Irregularity again marked the session on Thursday, steel 
shares being the weak spots of the day. United States Steel 
common dropped back to 867¢ but recovered slightly toward 
the end of the day and closed at 8744. Bethlehem Steel 
went below 48, and Crucible Steel fell off to 595<. The 
general list steadied somewhat in the opening hour on 
Friday, but sagged in the early afternoon, and the day ended 
with prices only fractionally above Thursday’s close. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week show a trifling decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Sept. 22) aggregate bank clearings for all the 
cities in the United States from which it is possible to obtain 
weekly returns will show a decrease of 0.7% as compared 
with the corresponding week last year. The total stands at 
$7 562,888,760, against $7,615,937,457 for the same week 























in 1922. At this centre there is a falling off of 9.0%. Our 
comparative summary for the week is as follows: 
os oe rsalard _—— 
Cleartngs—Returns by Telegraph. | | Per 
Week ending Sept. 22. | 1923. 1922. | Cent. 
a ___| $8,158,000,000 | $3,449,960,390 | —9.0 
ae... a, SR ek aha Sa ag Pi 492,928,129 470,526,690 | +4.8 
Philadelphia_........---------------| 410,000,000 401,000,000 | +2.2 
Ee act aha vdnke | 336,000:000 | 278,000,000 | +20.9 
SS ee are 123,330,048 123,341,612 —0.0 
St, Louis. --- eer | a a a 
San Francisco | 153,900,000 131,500,000 | +17.0 
Los Angeles ner addst cues 129,980,000 86,895,000 | +49.6 
SE... |... 22s. ctunsoskes | 435:747:118 | *163.300,000 | —16.9 
Detroit _.___- ‘cichinailda dali daadiale | 134,959,936 109,580,630 | +23.2 
| BNW e's al 75,284,758 76,652,925 —1.8 
Cleveland ____-_- Shik a san 102,897,377 86,834,300 | +18.5 
New Orleans. ____- 56,101,179 53,546,591 | +4.8 
Twelve cities, 5 days..-.-..-.------- | $5,309.128,545 | $5,451,138,138 is 
Other cities, 5 days---------------- 3 903,278,755 895,476,410 +0.9 
Total all cities, 5 days-----.--------- | $6,302,407,300 | $6,346.614,548 —0.7 
BE GMB, © GB << cc ccescnccscccceccs | 1,260,048,460 1,269,322,909 —0.7 
Total all cities for week_......-.....' $7,562,888,760 | $7,615,937,457 ' —0.7 





d@ Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the weekYends. to-day 
(Saturday), and the Saturday figures will not be available 
until noo, to-dav. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In*the elaborate*detailed statement, however, which we 
present further below, we are able to give final’and complete 
results for the week previous—the week ending Sept.415. For 
that week there is a decrease of 9.0%, the 1923 aggregate”of 
the clearings being $7,084,311,054 and the 1922 aggregate 
$7 785,442,277. Outside of this city, however, there isfan 
increase of 1.6%, the bank exchanges at this centre having 
fallen off 17.3°.. We group the cities now according to the 
Federal Reserve Districts in which they are located and 
from this it appears that in the Boston Reserve District 
there is a loss of 0.7%, in the New York Reserve District 
(because of the decrease at this centre)fa loss of 16.8%, and 
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in the Philadelphia Reserve District of 1.8%. In the Cleve- 
land Reserve District the totals are smaller by 7.5%, and 
in the Kansas City Reserve District by 4.4%, but in the 
Minneapolis Reserve District there is a gain of 5.3%. The 
Richmond Reserve District has an increase of 1.1%, the 
Atlanta Reserve District of 3.0% and the Chicago Reserve 
District of 7.2%. In the St. Louis Reserve District there is 
an improvement of 1.5%; in the Dallas Reserve District of 
29.1°7, and in the San Francisco Reserve District of 2.0%. 

“ In the following we furnish a summary by Federal Reserve 

istricts: 








Week ending September 15. 





Clearings at— 
Inc.or | 
Dec. | 

| 


1923. 1921. 


g $ 


215,000 259,291 
441,015) 623,027 
121,145,031; 139,000,000 
6,277 ,352| 7,676,787 
2,688,000, 2,116,790 
1,804,719) 2,379,408 
17,379,000} 19,624,000 
2,213,792 1,550,000 


31,939,814, 39,656,489 
1,841,266 2,481,952 
11,330,528 
436 


2'146 954 
1'836,158 
691904553 


a 
1,639 ,524 


1922. 





| 
| 


| tJ z 
Seventh Feder|al Reserve D/istrict — Chlicego 
Mich .—Adrian -. 205,648 229,229; +10.3) 
Ann Arbor__.- 722,398 605,009' +19.4) 
139,411,924| 127,552,329 +93 
976 6,622,155) +10.4| 
2,040 872) + 139.9 
2:192,277| +17.5) 
,040 ,000 19,935,000 
2,669 ,000 2,437,914 
6 ,082 ,159| Not included 
35,265,654 
2,150,678 
9,289,291 
6,121,852 
1,348,174 
1,233,045) 
560 378,198 

a 


1,246,914 
4,044,908 
1,958 ,339 
2,128,961 


ng 4,895,749 
Ind.—Ft. Wayne 2,576,938 
Indianapolis ___ 2 

South Bend--_- 
Terre Haute- _- 
Wis.— Milwaukee 
Ia—Cedar Rapids 
Des Moines-_- 
Sioux City_-.-- 
Waterloo 
Il).—Blooming’n-. 
Chicago 
Danville 


SUMMARY OF BANK CLEARINGS. 





5.384.530) 
1,387,223} 
1,471,104! 
523,381,530 


a 
1,251,489 
3,914,082 
2,036 977 
2,496 ,322 


736 ,030 ,943 


1923. | 1922. 1921. 1920. 
. $ % wk 
377,982,261! 380,582,539) —0.7| 325,650,624) 447,772,593 
|3,687,701,803| 4,433,922,103] —16.8|4,862,463,607| 4,607,052,361 
473,541,471| 482,138,205| —1.8| 448,975,645| 550,929,672 

379,085,593] 409,641,914) —7.5| 345,103,534| 486,462,399 
167,376,888| 165,605,922) +1.1| 137,966,542) 193,890,673 
170,655,843} 165,717,766 +-3.0| 160,160,949| 209,398,105 
843,455,771) 786,780,799| 7.2) 736,030,943) 944,794,796 Eighth Federa|l Reserve Di|strict—St. L 
65,754,372| 64,776,349) +1.5) 59,486,994) 72,107,095 | Ind.—Evansville. 5,517,554 4,608,406 

136,263,798 129,400,848) +5.3| 129,274,230) 182,776,766 | x49.—St. Louis_- a a 
246,868,999) 258,224,411); —4.4| 295,849,447) 397,035,957 | Ky —Louisville-- 29,944,506 27,483,107 
79,235,958} 61,361,331) +-29.1) 47,998,595) 73,672,538 Owensboro -_-_- 354,576 384,922 
456,388,297) 447,289,090) -+2.0) eect 489,490,611 | Tenn.—Memphis| 16,826,373 19,399,602 
Ark.-—LittleRock| 11,388,373] 11,229,391 
Grand total 121 citles)7,084,311,054) 7,785,442,277 Il)].—Jacksonville. 387,788 315,845 
Outside New York City |3,468,656,381 |3,413,260,489) Quincy - - 1,335,202 1,355,076 

29 cities! 283,766,347 287,493,645 —1.3' 317,467,734 385,911,752 65,754,372 64,776,349 : 
Reserve Dis|trict— Minn — 
411,670,977 8,903,676 

81,122,373| 78,076,006 
36,159,396 34,636,856 
2,383,712 2,210,445 
1,494,505 1,613,251 
538,658 595,141 
2,894,176 3,365,473 


136,263,798} 129,400,848 ‘ 129,274,230 

Reserve Dis|trict— Kans poe 
471,933 481,788 
712,965 


575,291 
3,635,928 


4,254,124 
41,019,093 40,640,368 
3,262,812 


43,101,158 
13,537,504 


48,351,804 
142,763,773 185,304,067 
a a 


Inc.or 
Week ending Sept. 15 1923. Dec. 





Federal Reserve Districts. 
(1st) 11 cities 
9 


(2nd) 
(3rd) Philadeiphia.-___10 
(4th) Cleveland 8 
(5th) Richmond 

(6th) Atlanta 

(7th) 

(8th) St. Louls 

(9th) Minneapolis.... 7 
(10th) Kansas City... 11 
(llth) Dallas. ........ 5 
(12th) San Francisco---.16 


| 
| 


Rockford 
Springfield 
5 


2,486 ,636 


2,805,193 3'135,146 








Total (19 cities)| 843,455,771) 786,780,799 944,794,796 


4,947,545 5,635,723 
a 
34,024,593 
498,890 
17,360,920 
12,239,032 
634,508 
1,713,429 


a 
25,805,922 
327 ,368 
16,256,540 
10,677 ,923 
312,689 
1,159,007 











—9,0|7,938,626,910' 8,655,383,566 
+1.6 | 3,134,526,735 |4,125,692,355 











Total (7 cities) - 

Ninth Federal 
Minn.—Duluth-. 

Minneapolis - - - 

Se ee 
N. D.—Fargo.- -- 
8S. D.—Aberdeen. 
Mont.—Billings - 
Inc. or Helena 
1923. | 1922. 1921. 

$ | $ $ $ 

Reserve District — Boston 
706 954 917,246 


842,416 734,461 
2,700,000 2,585,000 


,155,695 3,160,196 
327 ,000,000| 334,000,000 285,803,695, 400,238,276 
1,615,201 1,799,930 


2,797,472 1,901,834 
a a 
1,278,788 1,356,421 
a 


a a 
1,403,479 1,082,168 
a a 
1,736,507 2,293,948 


a 
1,525,031 1,631,502 
4,898,406 4,663,381 3,899,907 5,092,077 
3,655,049 4,800,090 


3,621,000 3,471,000 
14,299,729 13,523,550 8,497 ,646 10,921,205 
5,585,177 6 ,000 ,000 


6,595,033 5,721,347 
10,171,600 11,768,400 
Total (11 cities); 246,868,999 


11,844,000 10,694,100 
325,650,524) 447,772,593 Eleventh Fedejral Reserve 


377,982,261) 380,583,539 
Second Feder\al Reserve D\istrict—New — Texas—Austin-- - Breet 
4,456,461 5,761,256 , ’ 


N.Y.—Albany_.| _5,183,234| 4,080,458 
949'900| 1.373.600 412,560,005 


Binghamton- -- 1,151,707 1,093,743 10,971,629 
445,743,972) 38,163,396 34,888,979) 49,838,815 =" 
4,985,029 


Elmira -___ 871,946 558,873 
Total (5 cities) - 79,235,958) 61,361,331 


Jamestown. - -- 1,281,724 1,318,513 
New York---._/|3,615,454,673|4,372,181,788 
9,956,863 Twelfth Feder|al Reserve Djistrict—San 
Wash .—Seattle _- 43,259,728 36,881,402 


10,586,702 
13,331,000 11,817,000 
a 


59,486,994 


9,920,992 
85,621,041 
26,016,521 

1,766,578 

1,412,253 

693,499 

3,843,346 


72,107,095 


13,804,018 
107 699,512 
51,604,783 
4,000,000 
2,333,487 
1,482,618 
1,852,348 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week ending September 15. 





Clearings at— 











Total (7 cities) - 
Tenth Federal 
Neb.—Fremont--. 


182,776,766 


789,409 
853,456 
5,566,219 
62,520,471 
3,221,208 
15,454,270 
246,589,755 
a 





First Federal 
Maine—Bangor-.- 
Portland 
Mass.— Boston _- 
Fall River__-_- 
Holyoke 
Lowell 
Dt weeencees 
New Bedford -- 
Springfield ae 


44,768,153 

2,869,242 

10,351,355 

148,418,485 
a 


Wichita 
Mo.—Kan. City- 
St. Joseph ---- 
Okla.— Muskogee a , 
Oklahoma City 35,536,485 

a 

1,597,221 
23,835,030 
1,072,433 


397,035,957 
1,339,000 
37,492,215 
19,576,543 
10,588,815 


a 
4,675,965 


a 
26,832,555 


a 
1,266,493 
19,370,349 
804,618 


295,849,447 
1,500,000 
20,641,079 
13,408,317 
8,191,959 


a 
4,257,240 


a 
422,178,360 


a 

1,266,015 
21,873,762 
Pueblo e1,013,686 


a 
23,414,709 
a 


1,350,562 
20,817,978 
882,759 


258,224,411 
District — D 


Conn.—Hartford Colo.—Solo. Spr - 
New Haven. -- 


R.1I.—Providence 
Total (11 cities) 








S ror me ore 
SI) @PONHSSo? 


L 





aad 
we 
<4 
¥ 


Fort Worth- -- 
Galveston 


++ 
+ 

SSaN 

NisbeSo id! 


9,045,203 
a 
5,382,878 


a 


3,244,299 La.—Shreveport - 


4,804,100,175\4,529,691,211 
8,890,027 12,948,402 
3,594,206 4,754,585 
2,339,560 2,684,492 

378,256 687,109 








73,672,538 


49 248,005 
15,660,621 


47,998,595 
sco. — 


36,912,922 
12,869,591 


+4] 
CcAr~t> 


3.914.564 
2'653,905 
405,179 


4,294,006 
3,133,839 
405,179 


Conn .—Stamford 
N. J.—Montclair 








Total (9 cities) _ 


Third Federal 
Pa.—Altoona_. 
Bethlehem ____ 


3,687 ,701 ,803 
Reserve Dist 
1,631,865 
5,255,325 
1,458,535 


4,433,922,103 


rict—Philad 
1,227,113 
3,082,217 
1,107,706 


4,862 ,463 ,607 


,091,815 
,490,489 


1 
2 
1,000,000 


4,607 ,052 ,361 


Ore.—Portland - - 


Utah—S. L. City 


Ariz.— Phoenix - - 
Calif .—Fresno. __ 


2,463,132 
427,000,000 
2,653,249 
4,517,085 
2,751,733 
1,275,089 
3,733,053 
a 


3,171,621 
444,000,000 
3,241,684 
5,460,610 
43,193,916 
1,530,403 
4,597,512 
a 


2,776,200 
458,000,000 
2,914,872 
4,238,167 
3,115,189 
1,528,537 
4,148,204 
a 


Philadelphia. _ _ 
Reading ___. _ 
Scranton. _-____ 
Wilkes-Barre _ - 


SOUNNONeY 


N.J.—Trenton__ 
Del.—Wilmingt’n 


Total (10 cities) 


ee DOR DOR CO CO 





473,541,471| 482,138,205 448 975,645) 550,929,672 


Fourth Feder 


Ohio—Akron.___ 


al Reserve D 
47 076,000 
5,004,880 














istrict—Clev 
*6,500,000 
5,086,798 


5,886,000 
3,902,185 


10,614,000 


4,821,685 


Long Beach_-_.- 
Los Angeles__- 
Oakland 


Sacramento _-_- 
San Diego--__- 
San Francisco- 


Santa Barbara- 
Stockton. 


Total (16 cities) 


Grand total (121 


cities) 


a 
1,577 ,829 
42,385,185 
15,787,257 
a 


a 
c4,852,777 
8,786,336 
137 ,873 ,000 
16,213,660 
4,777,617 

47 ,533 888 
3,885,649 
e149 700,000 
2,360,702 
1,245,669 
c2,818,000 


1,557 ,446 
35,979 ,727 
13 420,431 

a 


a 
4,942,704 
6,313,789 

121,265,000 


+? 25% 


++ 
| we lose 


OAH IPH wWoe 
mints Oe OND 


| Leas 


a 
1 653 ,334 
37,887,761 
12,994,792 
a 


a 
5,158 646 
4,233 ,535 
97,501,000 
11,767,701 
3,656,119 


a 
1,755,951 





456 ,388 ,297 


447 ,289 090 


389,675,900 


489 490,611 





7 084,311,054 





7,785,442 ,277 


7,938,626 ,910 


8,655,383 ,566 





Cincinnati —___ 
Cleveland 
Columbus 





67,480,053 

118,622,612 

20,012,500 
a 


64,879,525 

113,278,992 

18,364,600 
a 


61,535,040 

90,000,000 

14,146,600 
a 


81,920,175 











167.409.189 | Outside New York!3 ,468 ,856 381 3,413 260,489 
17,282,100 | 
a 


3,134,526 ,735 4,125,692 355 





Week ending September 15. 





a Clearings at— 
2,046,190 
Springfield _ ___ a 


a 

2,217,911 
a 

Toledo 


a a 
1,829,584 2,016,172 | Inc. or 
- : | 


Dec. 
% 
+0.9 
+0.8 


| 1923. 1921. 1920. 





| 
1922. 
| 


Canadian— | 
Montreal 
Toronto 
Winnipeg ..-..... 
Vancouver 


a 
5,004,125 


a 
162,800,000 
4,518,264 


~ 345,103,534 


a 
7,214,088 


a 
*192,100,000 
4,043,306 


409 641,914 


a 
43,280,852 


a 
155,562,506 
4,043,306 


Total (8 cities).| 379,085,593 


Fifth Federal 
W Va—Hunting’n 
Va.—Norfolk____ 

Richmond ____ 
8.C.—Charleston. 
Md.—Baltimore _ 


D. C—Washing’n 
Total (6 cities) _ 
Sixth Federal 


a 
5,313,754 
a 


197,085,324 
6,050,396 


486 ,462 ,399 


3 
139,075,170 
100,041,774 
, 54,287,775 


$ $ $ 
89,309,476, 88,523,839) 98,543 ,007 
87,622,943) 86,927,119) 


35,659,411) 42,807,061) 
| 


Pittsburgh _-_-_- 
W.Va.— Wheeling 





14,364,247, 13,869,254 18.897 ,204 
6,115,591, 6,210,961 8,458,094 
6.512.387, 5,560,629 ; 7.143,9 
2,862,539 i 54909,228 
5,887,464 7,816,547 
9,376,727 4,738,428 8'324,189 
58.414'428 ; 2'860,670 
3,300,000 2:053,528 
103,915,435 2.757.618 
16,915,862 3,759,452 


3,680,257 
193 ,890 ,673 


Reserve Dist|rict — Rich 
2,258,085 1,729,719 1,94 

d7 ,229 657 6,111,926 6,211,211 

50,601 ,000 51,191,003 E 39 ,832 ,737 

*2 ,000,000 ‘ 1,800,000 

85,186,158 71,970,773 

21,340,037 19,387,116 16,200,000 


167,376,888} 165,605,922 137,956,542 


Reserve Dist|rict — Atlan 
6,281,946 5,726,027 
3,568 ,222 3,382,873 
d19,454,000 18,739,051 
51,150,696} 48,493,679 
2,353 ,463 
1,499,919 


a 
e10,652 ,082 
23 ,426 ,000 
1,889,145 
918,309 
346,682) 
49,115,379 


T al( 2ctties)| 170,655,843 


1,821 1,968,221 





oo 
r 
sh 


5,407 ,987 
3,044,516 
17,187,918 
46 835,076 
3,133,278 
581 


8,850,273 
4,169,033 
24,923,820 


+4 
3 a© 


New Westminster 
Medicine Hat ___ 
Peterborough. - __ 


t+++++ 

S SCOmwmae 
| 
— 


a 


a 
11,979,596 
21,377,830| 21,741,098 
1,400,000 2,200,000 
814,425 30,526 
366 ,642 95,162 
50,746,721| 65,291,830 


160,160,949} 209,398,105 
me 


a 
8,395,975 


oa 


956 379 
2,968,192 


C1 De wDH Om wDioinwins 
++th+ 


+ 


— 
nbtesee O > DG) GO © 80 00 OOF 
mMODONW NIDNWOUOD 


789,758 
764,641 





811,565 


283,766 ,347 —1.3! 317,467,734! 385,911,752 


a No longer report clearings. b Do not respond to requests for figures. c Week 
ending Sept.12. d Week ending Sept. 13. e Week ending Sept.14. * Estimated. 


+| 

— 
ol RKwoo 

+| 

ry 

NS 


541 
48,215,067 
165,717,766 























Total (29 cities) 287 ,493 645 








+] + 
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Condition of National Banks June 30.—The statement of conditions of the national banks under the Comptroller’s 


call of June 30 1923 has been issued and is summarized below. 


back to and including May 5 1922 are included. 


For purpose of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES MAY 5, JUNE 30, SEPT. 15, DEC. 29 1922 
AND APRIL 3 AND JUNE 30 1923 (in Thousands of Dollars). 
















































































Dow 6 1922| June 30 1922 t. 15 1922|Dec291922.| Apr.31923.| June 30 1923 
8,2 banks.\8,249 banks.|8,240 banks.|8,225banks.| 8,229 banks.| 8,241 banks. 
Resources— , $ 3 $ $ ek $ 
ieone and discounts (including rediscounts) -a_-..............------- 11,194 118 11,248,314 11 256. rs] 11.599.968 11, 7 258 11,837 .673 
Customers’ liability account of acceptances__................-.------- 168,935 176,238 137° 13h 208, 202,826 187,131 
United States Government securities owned. .............-.___------ 2,124,691 2,285,459 2,402,492 2,656, 2,694,20 2,693,846 
rr i i Cn Cio. |. cesentioneddosiobeacee 2,162,587 Mey 2, rt ty 782 2,347,479 2,346,915 2,375,857 
Banking house, furniture and fixtures_---.-.------------------------ 444, 452,434 9.029 0, 479, 493 ,324 
I a ee ab dea ndonuine 62, 64, 4 789 75,178 82,139 87, 
Lawful reserve with Federal Reserve banks................._.-.----- 1,150,885 1,151,605 1 232, 104 1,220,847 1,179, 1,142,736 
Items with Federal Reserve banks in process of collection. _.......----- 330,917 55, 8,923 455,792 424,620 96,911 
a a ee ee eeaddidananeneeeke 334, 326,181 331 951 91, 359,147 291,108 
ON EE EES 974,375 74,975 ,063 ,695 ,065, 1,033,749 10,01 
Amount due from other banks, bankers and trust companies ......----- 44,707 67 ,050 299,541 316,956 00, 295,660 
i ne oe teeenenneaeneneeus 681,269 ,096 614,771 777,572 526,224 6,333 
= on other banks in the same place 215 394 54,623 70, 57,39 68,283 
tside checks and other cash items. Rindabdstimedhadih e-em tian 44,053 64,928 63,112 62,221 53,942 1,578 
Redemption fund and due from U. 8. Treasurer ,823 36,767 36,65 36,825 36,895 37,108 
DE cc ccducktaned sib aesbestdbcnkbadbdedccoessooesuuensces 176,445 a 172,284 205.947 96: 146,643 
Pde ashe eassenebetbenss bketwidsbeens dane ubsndasesenee 20,176,648 | 20,706,010 | 20,926,099 | 21,974,957) 21,612,713) 21,511,766 
Liabilities— 
Capital i es ad ae ee eas eee 1,296,220 1,307,216 1,307 ,122 1,317,010 1,319,144 1,328,891 
Sarplus ini ececiee eek an eae heathen enesescannende kia d ,249 ¥ ,806 ¥ 197 1,075,545 1,067 ,652 1,070,616 
Undivided profits, less expenses and taxes paid..._..........-------- 2,658 492.434 é 528,924 486,1 476,205 
re rs i 5 cn cc aececbenseneseduewnoeneeee 720,984 725,748 726,789 723,819 728,076 20,001 
rr en nedivabibuabbbecen esha nee 21 9,852 26, 28,109 26,517 24,194 
rr ns <c6 i ndanenhestenasnedat~ssncdbenenwe 936,399 916,740 1,031,648 ,035,961 1,015,525 838,227 
Amount due to other banks, bankers and trust companies. ._..-..----- 1,657,409 1,565,459 1,582,444 1,691,307 1,644,488 1,546,777 
Certified checks outstanding Nbkdude orb ete thu sbdeSe 650s ssn sebeoute 90 05,68: 64,42 18, 148,477 54,12¢ 
Cashier's checks powtstnncing MitCbbndedeevncecbnerdsoneneecehenenneen 45 08, 287,733 176,155 199,064 
jpomand epostis Un eed inne cece denis esbaciaseesenekonae sede 9,270,378 ,535,995 9,180,624 9,288,298 
~} ~~ postal savings) 109.220 4,318,736 ,580,21 4,755,162 
nited Pht n6netcnteeoerunseseces 145,182 304, 264,2 92,135 
Total J ae 4. iat ednih een bai ceoee KaKet 16,598,762 | 17,420,481; 17,036,281) 16,897, oe 
United States Government securities borrowed- 38,164 34, 34, 34 
Bends and securities (other than United States) borrowed J ¥ ¥ 3; 4,161 2, O77 
Bills yom Gacucing all obligations representing borrowea money other 
ls céashenesadeontninsemhennenesebancns4onune}* 248,681 228,481 181,765 310,78) 370,165 370,921 
Notes and bills spaisaounted (including acceptances of other banks and for- 
eign bills of exchange or drafts sold with indorsement) -.-.....---- 285,940 280,271 247 559 262,421 290,467 352,801 
Letters of credit and travelers’ checks outstanding--.........--------- 5,050 8,256 6,639 4,889 +542 8,569 
——- nces executed for customers and to fornch dollar exchange less 
meee ) purchased it: 66 cudiednkaabedsennedasen sedheke 170,132 172,887 165,715 199,844 200,873 172,208 
A i 2 6 eneee beeen boone aa amialbe 14, 16,494 17,654 23,631 26,144 30,409 
Liabilit jes 5 other tC SE GOR éncncnudteceenesseeungeauns a i 51,756 70,049 43,956 5, 
Steed RneeeSeheu ened sécesernesseeentanensemnoNened 20,176,648 | 20,706,010 | 20,926,099 | 21,974,957) 21,612,713) 21,511,766 
Details of Cash in Vault— 
tt) (i ike wekiehebngentackhboesebeaeudaredbatebandalsan 20,851 20,438 20,762 19,054 19,995 19,811 
2 eS eee ee eee 17,520 19,359. 17,269 15,044 16,903 19,308 
Clearing House certificates based on gold and gold certificates - _- - -- \ 12 |f 2\ 7 108 182 | / 50 
Clearing House certificates based on other specie & lawful money. --|/ \ 3/ | 6 
cnn éngde asennad twddetbaudenkseeteneuchs 35,153 | / 7,771) 34,341 37,265 34,868 | / 6,910 
rr re er Ch. ois csghge vende aeensebennnweses 27,114/ | 25,598 
i koe aE i in etd dk BS Sew eile e Oe wa eek ae | 23,012) 23,004 
ee ceca e maken aera ees o wid Oe eee ak + 260,968 24,421; 259,572 320,369 287,199 21,272 
ie tnt I EOS BENS Fnendinconaeen | | 61015 52,746 
Federal Reserve and Federal Reserve Bank notes_-_-_----...------- } | 144,046 | 122,403 
Details of Demand Deposits— 
rr a. ce rcneccaseecebaeedebatsosnenssone 8,126,199 8,504,104 8,537,059 8,794,316) 8,347,871 8,385,346 
Se Gee Ok SOU CN BP GOO cs wwcccccccesscdccccssuccacee 263,501 275,087 271,278 284,375 264.783 264,139 
EEG ELL PL ILE LL OA OPE 189.682 221.876 360,541 339,736 454,837 467,770 
Deposits subject to 4 SE ME wcnntacesnseceueeenus 44:217 44,713 42,921 40,026 43.061 38,363 
je dey Dc CAG Gk anGhebeusendndeenneeee ee eecnonneeanes 1,513 34,936 1,779 6,580 8,418 34,727 
i is ccctioncénnetsrs’ se beeeoebusceewssbene 82,089 71,699 56,800 70,962 61,654 97 ,954 
Detailer of Time Deposits— 
Certificates due on or about 30 Gs cccnepitdtbwsdens besdnbscne 1,029,785 1,080,828 | 11,081,933 1,074,099; 1,127, 1s 1,135,174 
State and municipal 28,113 36,886 55.765 56,279 78,9 67 ,826 
Rs. ie eat eennnnneehekinekeeebee . 32,943 33,416 42,069 41 395 44,652 
Other time deposits 2,826,332 2,961,294 2,998,106 3,146,289) 3,332,302 3,507,510 
Percentages of Reserve— 
nn oi: céndesnaccmenenesatuanaaaentbessannets 13.74 12.76 15.11% 13.38% 13.28% 12.17% 
i RNC AR AREER REET 10.46 10.30 10.03% 10.26% 10.38% 10.18% 
Sh dn rekdbcocsenséGesenbobséeosonesees sdceeesues 12.08% 11.52 12.36% 11 69% 11.62% 11.03% 
DTD <7 ..5c... cccuensendvechadsaciartaaceiinaae 7.47% 7.51 59% 7.72% 7.47% 7.55% 
kk. 2 BERR enpptee agape presennetersenenteirppe 10.04% 9:76% | 10.24% 9:90% 9.67% 9.39% , 





a Includes customers’ liability under letters of credit. 








collected with comparative ease and rapidity. The task is further simpli- 
fied, owing to the fact that the wooden cases have rotted and disappeared, 
so that the bars are freed from incumbrances. The divers are surprised 
to find the excellent condition of the bars, despite their long immersement 
but metallurgists know that sea water does not have a material effcet on 
gold. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 29 1923: 

GOLD. 

The Bank of England gold reserve against its note issue on the 22d inst. 
was £125,817,330, as compared with £125,815,845 on the previous Wednes- 
day. 

It is reported from New York that gold valued at $5,415,000 has arrived 
there from London. 

The Southern Rhodesian gold output for July 1923 amounted to 54,383 
ounces, as compared with 58,323 ounces for June 1923 and 54,191 ounces 
for July 1922. 

The ‘‘African World" states that a five-stamp battery is being set up in 
the locality of the Masai Reserve, near the border of the Tanganyika terri- 
tory, where prospecting areas have been pegged for many miles along the 
course of the reefs. Whether the venture be successful or not, he would 
be a bold man who would assert that the resources of Africa for gold mining 
have been by any means yet ascertained. The Rand, which has produced 
and may yet produce more gold than any gold-bearing area that has ever 

; been worked, was discovered by a fluke. An edge like that of a tilted 
| saucer, bearing gold, outcropped, and was detected to contain gold. Had 
this not projected from the surface, the immense mass of gold-bearing ore 


SILVER. 

Little change has taken place in the market during the week. Supplies 
have been scanty, Continental offerings being small and America a reluc- 
tant seller. China has been the principal buyer and of the balance of sup- 
plies the greater portion was absorbed by bear covering. The tone has been 
fairly good. 

The Toronto ‘‘Globe’’ holds favorable views as to the future of silver. 
Mining interests in Canada seem to welcome the end of purchases under the 
Pittman Act. They anticipate greater stability in the absence of artificial 
measures such as the Act mentioned. 

The use of silver for coinage in Europe is still becoming less evident. 
Reuter reports that in order to prevent the smuggling of silver coinage into 
Sweden, where (owing to the state of the exchanges) Norwegian coins are 
appreciated over 50%, preparations are being made in the Norwegian Mint 
for the striking of a new coinage which will only be valid as currency in 
Norwegian territory. The coins will be of nickel, and will probably have 
a hole through the middle. 


INDIAN CURRENCY RETURNS. 


i re -15. Aug. 22. 
at depth would have remained one of the secrets of Nature. wd reget d rete ig ) — 53 4 oe 7 “7 576 
It has been stated in the press that about three-quarters of the gold lost |... gg a nnn 9308 
se Silver coin and bullion in India-_-_---....--.----- 9067 9188 
7 in the ‘‘Laurentic’’ (submarined on Jan. 25 1917), has been recovered. Sal- Stiver coin and bullion out of India Z ns isa 
vage operations have been carried on more or less since 1918. The recov- shonin edie. 1. 2432 2432 2432 
ies of the bars are said to have been made as follows: Gold coin and button in Indie ---....-.-------- 
Lait : posptiente. go9 | G0ld coin and bullion out of India....--------- ---- soe ‘ese 
BREE Bteccsseecceassscennes> TREE Breemsssorsccooeroesnte Securities (Indian Government) - -------------- 5751 5751 75 
Gap seeresonteseriie.  ugudllen ucneeaimatntae ~---1,050 | securities (British Government) --------------- 284 185 85 
ED Bes scertnccavvensessees 300) 2,857 


No silver coinage was reported during the week ending 22d inst. 

The stock in Shanghai on the 25th inst. consisted of about 27,200,000 
ounces in sycee, 36,000,000 dollars and 710 silver bars, as compared with 
about 27,750,000 ounces in sycee, 34,500,000 dollars and 1,730 silver bars 
on the 18th inst. 


The reason for the large number recovered recently is that the interior 
of the ship, where the gold was stored, which was very difficult of access, 
has now collapsed and the gold has fallen into the bed of sand beneath 
and has been located by a¥simple mechanical contrivance, and the bars 
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The Seaahel exc henne is quoted at 3s. \{d. the tael. 

——Bar Silver per Oz. Std.— 
Cash. 2 Mos. 
30 13-16d. 30 %d. 
30% d. 30 9-16d. 
30 15-16d. 30 13-16d. 
30 13-16d. 30 11-16d. 
30 %d. 30% d. 
20 15-16d. 30 Kd. 90s. 7d. 
30 .854d. 30.718d. 90s .6.4d. 
The silver quotations to-day for cash and forward delivery are respec- 

tively 1-16d. and 4d. above those fixed a week ago. 


Bar Gold per 
Oz. Fine. 
90s. 6d. 
90s. 5d. 


Quotations 
August 23-- 
August 24 
August 25-- 
August 27 
August 28. 
August 
Average - . - 


90s. 6d. 
90s. 8d. 
RAEN 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, have been as follows the past week: 
London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Bept. 21. Sept. 15. Sept.17. Sept.18. Sept.19. Sept. 20. Sept. 21 
Silver, per oz_____._.....d. 3111-1631% 31 13-16 31 15-16 32 5-16 32% 
Gold, per fine oz . 908.10d. 908.10d. 908.10d. 90s.10d. 
sacra per cents__- 58% 58% 58% 58% 
British, 102 102 102% 102% 
British, 436 per cents 97% 97% 97% #£97% 
French Rentes (in Paris)._fr. ___- 56.85 56.95 56.85 56.85 
French War Loan (in 

Paris) 75.15 75.10 75.10 75 75.50 

The price of silver in New York on the same day has been: 
Silver in N. ¥., per oz. «cts.): 

Pe isesodbscestesen 64% 


97% 
57.10 


64% 64% 64% 65% 65% 








CURRENT NOTICES. 


Isaac Baer, Inc., have ope aa office es at 39 Broadway for the transac- 
tion of a general fore ign exchange business, having issued a foreign quotation 
sheet which may be had upon application. ' 

—John F. Morelli, formerly of Rutter & Co., is now associated with 
Untermeyer, Richardson & Moss in their sales de partment. 
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Merchandise Movement at New York. Customs Receipts 


at New York. 





Exports. 
1923. | 





Imports. { 
| 1923. “f 





1922. 


1922. | 1923. 

$ 
26 583,026) 
26,451,928 
33,140,206 
28,837,309) 
29'333,843| 








3 $ 
January __ 285 goali00 18 106, 930 115,926 ee ,097, aos 
February - 146,915,003 115,222 ,960 115,654,813) 95,484 633 
March. ___ 194,179 ,676,135,648 ,795 136,179 813,131 504,549) 
1169, 417, 113,193 073 129 ,989 ,307|117 ,760,933, 
180,462, 783) 117,438, 154 127 ,527 ,281/115,522 172 
'150,476 '338)122,369, 683, 126, ‘727 ,477|130,550, 713, 26,870,486) 23,181,882 
130,629, ,533)117, 118 ,076)122, 714,293)115,488, 190, 24°680,863 21,433 ,606 


Total_. -—— 620821 ,097 ,671'874,719,6761812,408 429 195,897 ,6611151,758,426 
Movement of gold and silver for the seven months: 


19,322,717 
21,620,780 
24,650 ,403 
20 ,639 ,380 
20,909 ,658 











| Stloeer—New York. 


Gold Movement at New York. 





| Exports. 
1923. | 


| Imports. 
1922. | 


.. | 
286 

20 '378) 1,041 Sor 

9,621,840; 237 ,728) 

21,262) 806 ,748 

7,527 2,645,834 

,323 30,926 136,321 
24,412,425 41 "477 046 47 ,86 11,000) 5,859 63. 


1116,454,155144,502,845 17,465,635 5,164,688! 13,922,925 


Exports. 





1922. 





$ 
January __ 7 715, 837 








11,748,470 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 
Sept. 
ent, ©. A. Johnson, 6 Cornaga Ave., Far 
me National Bank of Quantico, Va 
15—The ~ 
Winston Baird, Midd NOES ay: 
" 
—e . Johnson, 6 Cornaga Ave., Far 
CHARTERS ISSUED. 
= of The South Texas State Bank, ip eerenten, 
T Presi 
ers 


Sept. 
Sept. 
Sept. 


Sept. 


APPLICATIONS TO ORGANIZE RECEIVED. 
a First National Bank of Inwood, N. Y 
| SF 
13—The # First 2 National Bank of Narrowsburg, N. Y 
mdent, M. P. O’Connor, Callicoon, N. 
13—The 
A. E. MclInteer, Quantico, Va. 
ty "National Bank of Middlesboro, 
APPLICATIONS TO ORGANIZE APPROVE 
15—The First N atone Bank of hey N. 
Rockawa: 
Sept. 15—The Libexty I National Bank of Sayre, Okla 
Oorrespondent, E. B. Dugger, Sayre, Okla. 
; 13—}906—The South Texas National Bank of Galveston, 
eee RAR Sa cays tens Ws div eh ch wh to te Mg gnces asin sasha caves aes sl $200 ,000 
ae ag ident, C. G. Sweet; Cashier, A. T. Schwarz- 
; 1312135 —New First National Bank in Burbank, Calif 
Succeeds The Farmers & M k B 


50,000 


nts Bank of Burbank, 

Oalif. President, A. Sence; Cashier, A. G. Graham 

. bee Peoples National Bank of ¥pollanth Mich__ 100,000 

President, H. E. Van de Walker; Cashier, F. L. Gallup. 
CHANGE OF TITLE. 

- 14—9353—The Houston National Exchange Bank, Houston, Texas 

to ‘“‘Houston National Bank.’ 

VOLUNTARY LIQUIDATION. 

. 10—10375—The First National Bank of Adrian. Mo 
Effective Aug. 20 1923. Succeeded by The National 
Bank of A , Mo., No. 12413. Liabilit Ra’ rh wt 

-: 8.R.8S 

. Young 


$25,000 








Auction Sales.—Among other securities 


the following, 


not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Wise, Hobbs & 
Shares Stocks . Price 
% Fourth Atlantic Nat. Bank, Bos_104% 
30 Fidelity Trust Co. (ctf. of dep.) 1 
49 Dorchester Trust Co 1 
5 W.L. Douglas Shoe Co., pref____ 95%5 | 
20 Batchelder & Snyder Co., pref_. 92% 

1 Atlantic Coast Fisheries, com__ 835 
10 Fall River Electric Light Co___._ 313 
42-100 State Theatre Co., pref _- “ 6lc. 
3 F.H. Roberts Co., pref. el. - 15% | 


5 Cambridge Gas Light Co 

44-100 State Theatre Co., pref___- 

5 Rheabat Corp., common 

20 Brockton Gas Light Co___.....101% 


By Messrs. R. L. 
Shares. Stocks. 
58 Citizens Nat. Bank, Boston_-_--_120 
i First National Bank, Boston----_328 
5 National Shawmut Bank, Boston.210 
300 Nat. Shawmut Bank, Boston--_207% 
1 Old Colony Trust Co., Boston -- at oe 
1 Aetna Mills, common _ - 
3 Sanford Mills, preferred - 1027 ‘ (& av. 
10 Ipswich Mills, common 
22 Flint Mills- -- 
10 Hamilton Manufacturing _- 
3 Everett Mills- - -- 
13 Electric Light ‘& Power Co. 
(Mass.) 133 ex-div. 
10 Massachusetts Lighting 6° pref. 83 
1 State Theatre, preferred 65% 
4 Boston Wharf 108 4 
1 Cambridge Gas L ight - 2 ~«-210 
117 New Bedford Storage Wareh__100 


Price. 


Day & C 


(| 2 Textile 


Arnold, Boston: 
| Shares. Stocks 
| 10 Gardner Petroleum, pref. (carry- 
ing 5 shs. com. stk), par $10___._ 10% 
| 56-100 State Theatre Co., pref_... 65c. 
11 Merrimac Chemical Co., ex-div., 
par $50 95 
13 Cambridge Elec. Securities Co__246% 


Bonds . 
$550 Eastern Mass. St. Ry. 
=. 
000 Lexington Motor Co. 74s, 
934__ __.$1,750 lot 
‘$6, iOe0 Baittord Water Co. 7s, 1986. 100 
$1,000 New England Co. 6s, 1925.. 96% 


Price. 


Price. 


o., Boston: 


Shares. Stocks. Price. 
| 1 W. L. Douglas Shoe, preferred... 95% 
19 Aerial Transport, pref., par $50\ $5 lot 
91 Aerial Transport, com. ‘as bonus! 
91-100 State Theatre, pref. scrip... 65c. 
| 30 American Glue, common 41% 
10 Andrews Real Estate Trust.... 66 
15 Textile Products, preferred - - - - | 
10 Textile Products, lst pref 
Products, common. - 
15 Merrimac Hat, preferred, par ab 32 
5 Merrimac Hat, common 
65 American Giue, common 


Bonds. 

$62 Eastern Mass. St. 
scrip, Series A- 
$60 East. Mass. St. Ry. adj. scrip _36 4 

| $70 East. Mass. 8t. Ry. com. scrip- 336 


Ry. 1st pref. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
4 Union Nat. Bank (old stock) __-_ 
137 North Phila. Trust, par $50___221 
5 Nat. Bank of North Philadelphia - 7, 
2 Penn National Bank. 
10 Union Nat. Bank (full paid) - 
10 Producer & Consumers aa 

par $10 
20 National Bank 6f Commerce__-131 
12 60-120 (rights) Franklin Trust.. 3014 
2 60-120 (rights) Franklin Trust_. 304% 
10 (rights) Franklin Trust 
5 Franklin Trust_ : 
10 Fidelity Trust_ 
10 Pelham Trust 
38 Pelham Trust. 
10 East Falls Bank & Trust, par $50 90 
2 Real Estate Trust, com 100 
395 Eastern Petroleum. 

. re Nat. Fire Insurance_ 


.226 


10 


26% 


Price .! 


Shares. Stocks. Price. 
30 Phila. Life Insurance, par $10__ 10 
|5 Phila. & Camden Ferry, par $50.120 
1,500 Manufactured Rubber 
200 Castle Kid Co., Inc., common 
(trust certificate) s 
14 Westmoreland Coal, par $50_- 
50 Hare & Chase, pref 
3 Terre Haute fadlanapolis & South- 
ern Traction, pref- 
5 Huntingdon & Broad ‘Top Moun- , 
tain RR. & Coal, pref 
Bonds. 
$3,000 Harrisburg Gas 58, 1928... 97% 
$2,000 Phila. Rapid Transit 5s, 1957 84 
$1,000 Union Traction (Coffeyville, 
Kan.) 5s, 1937__- 40 
$2,000 Altoona & Logan Valley 
Electric Ry. 4%s, 1933-_-_- 68 


$1,000 Monmouth Lighting 5s, 1946 70 








DIVIDENDS. 


Dividends are grouped in 
first we bring together all the 


two separate tables. In the 
dividends announced the cur- 


rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 


not yet been paid. 


The dividends announced this week are: 





| 
Name of Company. } 


Per 


Cent. Days Inclusive. 





Railroads (Steam). j 
Ashland Coal & Iron Ry. (quar.).____-- 
Boston & Providence (quar.).-.-.-.-.----- | 
Boston Revere Beach & Lynn (quar.) - - - 
Clev. Cin, Chic & St. Louis, com. (quar. )} 

Preferred (quar.) 

Gulf Mobile & Northern, pref. (No. 1) --| 
Kansas City Southern, preferred (quar.)| 
Manhattan Railway (quar.).......--.-- 
Minn. St. Paul & Sault Ste. Marie— | 
Northern Pacific (quar.)......-------- 
Northern RR. of New Hampshire (quar.)) 
Philadelphia & Trenton (quar.).------- | 
Providence & Worcester (quar.)-------- 
Reading Company, common (quar.) - --- 


Second preferred (quar.)......------ *50 


Southern Ry., pref 


Public Utilities. 
All-America Cables (quar.)_......----- 
American Gas (quar.) 

Bangor Railway & Electric, com. (quar.) 
Brooklyn Borough Gas, common (quar.) 
Preferred (quar.) 
California Elec. Generating, pref., (qu.)- 
Cincinnati Gas & Elec. (quar.) 
Cin. & Ham. Traction, com. (quar.)_-__- 
PEE GE Diva ccccescncescasce 
Cincinnati Street Ry. (quar.)________-- 
Cincinnati Sub. Bell Telephone (quar.) __| 
Citizens Passenger Ry., Phila. (quar.) -- 
City Ry. (Dayton, O.), com. (quar.) __ 
Preferred (quar.) 
Consumers Gas (Toronto) (quar.)----.-- 
Duluth Edison Electric, preferred (quar.) 
Eastern Texas Electric Co., com. (quar.) 
Elmira Water, Light & RR., Ist pf. (qu.) 
Five per cent preferred (quar.) 
Fall River Electric Co. (quar.)__.____- 
Germantown Pass. Ry., Phila. (quar.) -- 
Hartford City Gas L. com. & pref. (qu.) 
Houston Gas & Fuel, preferred (quar.) -- 
International Telep. & Teleg. (quar.) - -- 
Massachusetts Ltg. a 6% pref. (qu.) 
8% preferred (quar 
Michigan Gas & Elec.. Tahss pref. (quar:) 
Preferred (quar.) 
Montreal Telegraph (quar.)-_________- 
Narragansett Elec. Lighting (quar.)___- 
Newburyport Gas & Electric (quar.)____ 
Extra (from reserve for dividends) ____ 
Panama Power & Light Corp., pref.(qu.) 
Philadelphia a com. ) 
6% pref 
Philadelph Rapid Transit (quar.) -_--_- 





Phila. & Western Ry., pref. (quar.) ---_- 
Porto Rico Railways, Ltd., pref. (quar.) - 
Providence Gas (quar.) .....--......-_- 
Quebec Power, pref. (quar.) (No. 1)__-- 
Ridge Ave. Pass. Ry., Phila. (quar.) _--- 
Shawinigan Water & Power (quar.) ___-_- 


Holders of rec. 
Holders of rec. 
1% Holders of rec. 
1 . Holders of rec. 
1% . Holders of rec. 
1 *Holders of rec. 
1 " Holders of rec. 
1 Holders of rec. 


Sept. la 
Sept. 20 
Sept. 15« 
Sept. 284 
Sept. 28a 
Nov. 1 
Sept. 29a 
Sept. 25a 


oo: 20 


*$ 


* 


Noe bo 
KAKA 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.30 to 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 


to 
xe 


*Holdets of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


wSnn = 
- ORS 
— 
orn 


g xx RK 


Holders of rec. 
Sept.16 to 
Sept.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.12 to 
Sept.18 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. Sept. 29 
Holders of rec. Sept. 15a 
Holders of rec. Oct. 1 
Holders of rec. Oct. 1 
Holders of rec. Sept. 20 
Holders of rec. Oct. 1 
Holders of rec. Oct. 1 
Holders of rec. Oct. 15 
*Holders of rec. Sept. 29 
Holders of rec. Sept.15 
Holders of rec. Sept.15 
Holders of rec. Sept. 28 
. Sept.16 to Oct. 1 
. 10’ Holders of rec. Sept. 27 


ett et et et bt bet et 


~ , - Saereyenen 
S 


wn 
KREK KK 


eed 
or 


Fe 


3 
x 
BB S88 


Sept. 29 
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TUE CHRONICLE 
Name of Company. Then Books Clos 1321 
Public ent. | Payable Days Incl ed. 
Southwestern Bell Tele (Concluded) . — Name of C Per 
Standard Gas & Electric” o pues. (qmaae.) - é |Oct. wT Be ee | Cent. lpeciee Books Closed. 
Turners Falls P c, com. (quar.) - an _1| Holders of rec. Sept. : Miscellaneous (Concl , Days Inclusive 
wentiozeery mock (quar). (aa.).| “1%, \Bepi.20| Holders of rec sere | momen chunk preferred (quar.)..” ; 
‘ash. Balt.&Annap El RR uel (au) .29| Holders of vee. { “¢ yser (Julius) & \ eee 1% 
Washington iy p. El. RR.. pref. (qu | i ae Holders of no ot 15 Kelley Island rode pest. (quar.).____ 9° ay 1| Holders of rec. Sept. 4 
West Kootenay otha Power, 8pok. (qu.)| 4 Oe 1| Holders of rec. Sat. Lawyers Mortgage — (quar.).| 2 |Oect. 1| Holders of rec. Sept. +4 
West Penn Pow «& Light, pref.(qu.)| 1% t. 15), Holders of rec Sept. 25 Liberty Steel, preferred )------------ 2% Oct. 1| Holders of rec. Se t. 2 
er Co., pref. (quar.) _ ---- | 13 jOct. u Holders of rec. Sept. 27 Lockwood. Beton yA “. a5 va tates *1% Oct. : Holders of rec. “ + 
% — =— ni ° 8) eee : ; 
pee cxenaBanks Holders of rec. Oct. 15 watered (qua) Co., Soa. ons Hy — an Holders of rec. Sept. 2ia 
ope, Bank e National (quar.)-.-| 334 | | acy (R. H.) & Co., Inc., pref. (quar) - 1% Oct. Holders of rec. Se ° a 
vinta Notional (unr). 2-022022202a. | 3% Oct. 1) Holders of rec. Sept.24a Manning, Maxwell & Moore, Ine. (quar) ott [neeb. ieee eae Sept. 20a 
First National (Brookiyo) (quar)... | 3°* Ios i|*Holders of ree. Sept. 24" Second preferred (quar). ) 132 lose: 2] Beiaes Of ree. Sepi. 30a 
Hano hay ages adie ’ 1|*Hold > ° Sesend eret. (eet. secum, ies . olders . : 
en ee ace | 3 |Sept. 29) Holger pe a Sept. 21 Mequay-Norrie Mig accum. divs.) ____. = ao 1| Holders 3 can. Sep t. 24 
Park, omenel Cour ational (quar.) __| 4 Oe: 1} Sent. 20 to pany a Ly mr Demates —— eee ape on 2 Molders of ree. Sept. 3 
eeceeenncee- a ty lders of “-— mac Mills, nsport’n (qu.)-| 1 : okders of rec “4 
7] 06 loct, 1Ho of rec. Sept. 22 Pref Inc., com. (quar.) Sept. 29| Holders - Sept. 26 
Trust Co olders of rec. Sept.24 | M ee oe $1 .25|Sept. 15 of rec. Sept. 26a 
Bankers mpanies. exican Investment, pref. (quar)... 1 . Holders of rec. 
Brookiyn “(quar seeccereceece-ereee- |. lees. a1 eek Midland Securities (4 aoe, Caer) ......| gig pronness of rec. Sept. 15 
entral Union (quar.)___......-....-. | 6 joc. 1 ers of rec. Sept. 21a com. ($10 par) (quar)... % |Sept.29| Holders of rec. Be 

> wees jOct. 1) Co par) (quar. 20| Holders of ree. Bevt. 7 
Bavitat tae apaetaate 6 |Oct. 1 —— pe rec. Sept. 27a setaeaes helen ions... )- Pay Oct. .. ee of rec. Sept. 7a 
Equitable (quar) == =. senza ie | 3 ‘Sept. 28| nes eter Haag — 21a Mortgage-Bond on quar.) -------- 2. ee. | Sate egenargrroiiges coo 
Irving eee SY eleipaiaioesiis :. Sent. 291 Holders of st a 22a Murray (J. W.) Mi Dt Sos aceses 2 Oct. 1! Holders of rec -+------ 
Saandiins tar. Trust (quar.)...| 3 Sept.20) Sept. 22 to oe National Fuel Gas re ba ee (quar.)_ 2 |Sept.29| Holders of reo. Sept. 186 
aa Ga ae cae d | Hol 2 ethene Pamee dc Pame. anos i od tan P , olders of rec. : 
eM Spa aeebae nage 4 Sept. 29) — pr ¢ ray — 21a | National gh Type, com. & pf. (au. i) 33 Oct. 15) Holders pe: on a 20a 

rooklyn) (quar.)_____-__--_-| 5 | Sept. 29/ Holders of rec. Sept 324 Preferred (quar)... Coat) ..... 2 ns 15| Holders of rec. Sept: 2b0 
nas coy = \Sept. 29) Holders of rec. Sept 4 Naumkeag Steam Cotton Co. (quar) 1% |Nov 1| Holders of rec. Sept. 20 
Acceptance & peace. a | Newton Steel, common eee (quar.).__| 5 Oct. : Holders of rec. Oct. 19 

Preferred a Phila.(qu.)| $1 jOct. 1) | N Preferred (quar) -- quar.)..__.____|*60c. |Oct. 1 oHoliers of rec. Sept. 14 
Acme Rend biaahiners. arel. (amar)... 1% - 1| Holders of rec. Sept.: ew York Air Brake, com. (quar.)__ *1% |Oct. olders of rec. Sept. 2 
Aeolian C eae tea oe (quar. sa al 2. _ 1 Holders of rec aoe See sean A (quar.) eom. (quar.) $1 |Nov : “Helden of rec. Sent 30 
Alabama Fuel & I eferred (quar.) - 1% |Sept. 29) Holders of rec. Oct. 1a | ? ew York Title & Mortgage (quar. _ $1 |Jan. olders of rec. Oct. 

; 29) ; . Nipissi ortgage (quar.) an. 2) Holders ’ . 5a 
American C ood (quar.) - -- - -- 2 . On 29) Holders of rec. Sept 2 ng Mines, Ltd )....1 3% i066 of rec. Dec. 3 
common t. 1} Sept. Sept. 20a Extra _ ’ PE Recécueees < . ll Holders . 3a 
amraterred (anne). _-------- quar.) -. )- q? —(fOct. 1) = tee ae Pe 5 TY eneaneeen ooo] Ei ee oe font oan. iT 
American ae Machinery, pref. (quar. ) 1 a: Oct. 1) Holders of rec. Sen 24a | Ogilvie Flour Mills how SET ee 1% Oct. 20| Sept.30 to Oct. i7 

mericen Manufacturing. com. (quar.).| 1% Oct. 15, Oct. 6 to ‘on, 7 Common (bonus) common (quar.)...| 3 “no 1| Holders of rec. Sept. 15 
American But Dai ne waite eae | 4 2 Oct. 1) Sept.16 to Sept 5 Ohio Fuel Supply (quar)_...__.______. 10 Oct. 1 Holders of rec. Sept. 24 
Amer. Seeding J | iar "| 1% Oct. 1; Sept.16 to aeons, 30 | Oil Lease Development (; Pa n= ow nnn *56 4 c|Oct. : a of rec. Sept. 24 

Preferred (quar) com. (quar.).-..| 75¢. oar. ab eae hoes. Sept. 21a | Otis Eleva esatttestomes. iy).---.- *10c. oct. 15|*Holders of rec. Sept . 29 
imtimica=-)........ 1% | Holders of rec. Sept. evator, comm --------- 25c. |Oct. of rec. Sept. 2 

c y (quar) - -| 146 |Oct. 15) Holders o_o Preferred on (quar.)-____. ’ - 20|*Holders of r eo 

PR ye OES See 5s sdnknaiie oo) hs Sept.29 Holders ¢ at en 29a | Pacific Burt (quar 4 -an-- Se ay 15| Holders of rec. Soot 3 
(hey a hm com. (au.)-| 1; On. 1 Holders of rec. Sept ee | eee eee amen (quar). 134 |Oct, " a of rec. Sent. 29 
my |Oct. H i | Penmans, Ldmited, cousmon (quer). ; ‘ . 29 

spieterred (quar) -----..----------- i. t| Erotgere of rec. Bept.aae | pmane, Linies, commen (qate.). .-- 1% |Oct. 1) Betders St vee, Geet ii 
; s lee eines } “4 ct. 1! Hol ; _ 22a pa reterted, (quar )- =.= ------------- . Holders , ad 
‘caaaaicaataine. anisanain Gamma. ‘ older: : syivania Salt Mig. (quar)... 1 of rec. . - 

| ae common (quar.) - : _- all Holders of ree. Sept ise risk (albert) Co., cominon (quar % $9135 oo ok — of rec. on. 20 

Atlas Brick, preferred (quar) .......... 1% - 15| Holders of rec. Se ew common ( ar. 40c. |Nov ers of rec. Sept. 29 

ed (quar. tg |Oct. 15| H . Sept. 29a Pref quar.) - pieg , Nov. 1| Holders . 24 
Ault & W iborg Cc q ae | 2 Oct olders of rec. Sept.29a | Pi erred (quar.) - 13c. |Nov. 1} H of rec. Oct. 2 
Babcock & Witeox © pret. (quar.).....- | 13 loet: 15| Holders of rec. Sept. 29 rairie Pipe Line (qua tiictvedsceel 1 olders of rec. Oct. 2 
B x Co. (quar.) - % |Oct. 1| Holde 43 Procter & G Oy RE #6 - _1| Holders of rec int 
Barnet Leather prefered (ant)-°-<<| 1% |Oet: 1 Holders of ex. sot-Afe | Regal Shoe, re Bi rere (aiar)-| "2, et: ta) Some 38 sert-33 

Class B preferred common (quar.)...| 60c. |Oct. 10} Holders of rec. Sept. 28 enfrew Mfg., pref. (q ~------ 1% lOct. 1 . to Oct. 10 
B oat (quar.)_----- - |Oct. 10) Hold Rogers (W eee *1: . Holders of rec. Sept. : 
an Gt WwW) te nen ae) ‘(aa5| #136 lost. 201 Holders of rec. Oct. 1a | Sai Louls ae hy so cgeeanetitotds soe loct, 3] Eeelaere of rec. Sept. 20 

ist DLR g ng (quar.).____- +250. _— 20| Holders of rec. Sept 30° a, Car Heating & Lighting ¢ ------- 2 Oct. : a> a of rec. Sept. 17 

eee “| oe . a O r uar. > ers ra 
ML wy 5 Class B (quar.)_______- lena Oct. 1|*Holders po a a 20 2d kA Leyty , pref. (quar) 1 "ii af 1|*Holders S ree. pa one t 

nee dome & Gravel, first pref. (quar.)} 2° _ 1|*Holders of rec. cont ro | Scovill ee Bee <o--- 2 |Oct. . Holders of rec. Sept. 20 
Brandram-H CN) -~- - « . 1% t. 1| Holders of rec. Sept. 22 Sparks-Withington C 4 (quar.) --... *6 Oct. Holders of rec. Sept. 20 
penne meter, Lire ar) +1 [et t|+Hotaers of Fe. Sep S, | Secieveerescecore an | oA (oe. 3 Bogenatee Bent: 2 
B oN 7 pf. B (qu 3 = st olders tex, : ard Sc a 2 7 of rec. 

7S. = Co , common thy ah | He Nov. 1 Holders of ree. ry a Sterling Products (quar). (quar.) - - - +" ey 2| Holders of rec. oon: _ 
Cadet Kni (quar.) ....--------- a 1% Oct. 1) Holders of rec. Se 3 | Sugar Estates of Ori T.)-------~-- *$1 N - 1| Holders of rec. Sept. 18 

nee poe epee re aon] 1 ee 3 ees see. Saas. tee | Deemeeane eaease, Beet. (aNEE.).| 28 Nov. /eHolders ef rec. Oct. 15 
Canada Cement om preferred (quar.) 2° 10 . 1) Holder: of rec. Sept. 15 | Tobacco Products, Class A ( *2 Oct. 1/*H ers of rec. Oct. 15 
‘ , common (quar.) - , |Oct. 1) Holder . 5a | Tonopah Mi (quar... *] - olders of rec. ‘ 

y ty common rock ky “sii 1s oe - | Holders 2 ree. Sept 30a Transue & Willams Stel Forg. ( “3 sje Oct. 20, — of rec. a a 
Canad baciscascse ows ef ° | Holder ! "4 ‘umbull 8 quar.) __|*7 3 Sep to ¢ ~ 
< en On. estinghouse, Ltd. (quar.) - he |Oct. 4) Holders of es. os Se Fete tuned. SUF .~.02- - 35e. nny 15)*Holders of rec. Ost, 1 

eae 8. comneee (quar.) siete Be \peni 2 Holders of rec. fone’ 308 Tuckett Tobacco, Soeecass pha *13% \Oct. 1 ‘Holders of rec. Sept. 20 
°C “ aR <2 |f .29| Sept. 21 . referred r.) 1 : ders of rec. a 
pn ny ting Ry ee SE i Beet, 29) om. 21 - oo 4 —— Natural Gas (quar ) 1% _ is Holders = ree. Sent. 4 
C y d (quar.) - | e ta .29| Sept.21 t tent, n Twist . 50c. ‘ of rec. Se 
Cimeianatt Finance (Quat)--"---------| 2” (Oct. 1) Sept. 16 ©. Sev. | United Alioy ei, common (quar ie, [Oe Ul Mosdere of ec. Get. 8 

Com. (monthly, pay : 1] Sept.16 to Sept. 30 referred (quar.) quar.) *75c. 40|* ers of rec. Sept. 20 

. hly, pay. in cash se ‘ . United Bak - * Holders of ; 
Com. , Pa scrip) - V4 : akeries C 1% |O rec. Sept. 28 
a ats ye in com. stock scrip) git |\Nov. 1) Holders of rec. Oct. 15 U.S. Bobbin & Shuttle pref. (quar.)_-..] 2” Oot. 1/*Holders of reo. Bept 20 

City Invest and preferred B Guemtay) : .. mee: 1) Holders of rec. Oct. is Preferred (quar.) e, com. (quar.) 1 Sept ot Sept.20 to Sept. 30 
= ing, pref. (quar.) : 82 loot i! Holders of rec. Oct. 15 U.S. Industrial Alcoh 1% |Sept.: Holders of rec. Sept. 12 

Clev eland Worsted Mille (ai (quar.) 2" veeg : Holders of rec. Sept ofa = = Worsted, Ist — pret. quar.) )- *1 % Oct. is Pes a of rec. Sept. 12 
<0 (ouer.)«....--! _1\ Holders of re ' 7 niversal Leaf *})) ers of rec. Sept. 29 
pinwbt smite y beg: Sh md ally seal | 2 sent. 20 Holders of oe. ee te | ee ee Geek manana as.) 2° Woon, il Peatae, Sept. 22 
Consolidated Ro ng (quar.) - 1% lO 1, Holders of rec. Sept. 29 agner Electric Mig... quar.) 1% |Oct. 1 of rec. Sept. 20 

yalty Oil (quar. % jOct. 15} Oct. 1 . Waring H -, pref. (quar.) -- 3 ° Holders of rec. Sept. 2: 
Cornell Mills (quar.) quar.) - -| *3¢. |Oct. 20)* to Oct. 15 g Hat Mfg., pref. (qu . 1% |Oct. 1) Hol - Sept. 22 
[eet ee, ccna conan st )| *Holders of “ 4 Weber Pian - (quar.) _ _ ‘ 2 olders of rec, Sept. 4 
erons ee. omaen (quar.) - = obs eg 1 elders of ree. Sept 180 Westiroreland Coal (aun a. cain 1% ae ol a of rec. Gent “= 
nat aw oh» ane hela iy | Sept. 18 to ock Min *$1 Oct. ot rec. Sept, 20a 
C weadock  oceony gy yo | tx —_ i) a 1s to _ : waeemen ‘Wites On. — oa (qu. F 1% oer" : Pes woe pe! ree. Sept.27 
-CreameryPackage Mt, on (quar.) - 3° |Sept.30! Dp 8 to Oct. 1 aumer Candle, pref. a % \Oct. 1) Hold . Sept. 25 
g., com. (quar. * Sept.30| Sept. 18 t y Wilson & Co., —s* *2 C olders of rec. Sept. 18 
cumnean NS aay ee -|*50¢ Oct. 10|*Holders of rec ie Yale & Towne — (quar.) ..| 1% oo 1|*Holders of rec. Sept 20 
p e Steel, common (quar inated 12 Oct. 10|\*Holders of ~-Oed. 1 Special _ ufacturing (quar. a $1 * . 1} Holders of rec. Se o 

‘uban-American Sugar. com Jacs--20-) 3 [ie BL cia i. . &. i sdetieedieepnaeemanibemamenainens ‘Oct. 1] Holders of rec. pt. 24 

aa . common 75c. |Nov. 15) elders "OIF Seeegettuemainarengennatiipettan $1 (|Oct. 1| Holders of oe. o-. 15 
Devis Mills (quar)__........ 75e. |Jan2'24) Holders of ree. Dee. fe Below we give the divid eae 

reamery (quar.)_.__----- --| 272 sept. 22| . . a e dlvl 

Dictograph Products C any “es on)... . Oct. 1) Br rai = a. a g2 | and not yet paid. This egy announced in previous weeks 
aiaabGenwe. ls Oct: 15) Holders of ree, Sept: 30a se oe ETE Gans beer cheese cee tae 
nid ty gee quar.) Pe oak 2 lg: 231 Belders of ree. Oct. 31a ’ ing given in the preceding tabl 
Dominion oF Ltd., pref. (quar.)-— --- $1 |Qct. 20) Holders of ree. Sept.29 ~towonat 

on 1 Corp., Ltd., pref. (quar.) 4% |Nov. 1|H . Sept. 29a | 
Electric °° ‘ondenser & Radio oa . ) | ” Nov. 1 oo 18 ys ty ad | tne | Cent Payable poke Closed 

c Auto-Lite (quar.) taal Sept.29| Holde wow. t R : Days Inclusive 
= National Watch (stk. dividend) _- -lotas jOct. 1 |* Holders a ao % Sept. 26a | Bangor & pomet om | — 
Farr gees Co., Com. (Gant) . .; *$1 lon.’ a” |*Holders of rec. Sent ies —_ Creek (quar.)- ne. SERd..--< | 1% |Oct. 1] Holders of 

oF rC Dawescocsonns a a Holder : : oston & Al D le talatatatatatatatetetatatet 50c. ’ of rec. Sept. 
dna Sos —n-B pref. (quar.) . a : = 29 Holders of aap. oa The Buffalo & Susquehanna, aaa eeere so 2 sae Rm a P| rec. Sept. sas 

rica, com. ( -<-*| @is tee "Skt olders of rec . common (extra 4 . .)---| 1% |8e of rec. Aug. 31 

Preferred (quar.) - quar.)..| 2% |Oct. 15) H of rec. Sept. 30a | Canad extra) ----~----- pt.28| Sept.16 to ° 

Foster (W.C.) Co., com “"7] 13% loet 4 —- of rec. Sept. 29a jan Pacific, com. (quar.)-.------- | 2% |Sept.28) Se t.1 Sept. 30 
7 bee iders of : Preferred - )--------- | 2% lOc pt.16 to Sept.30 
Preferred (quar.) mon (quar.) - -- -| 75¢e. |Oct 1 Ho rec. Sept.29a | Cuba Railroad. preferred... _._ t. 1) Holders of : 
Foulds Milling, preferred (quar.)..--._- | “91% lOct. 11 olders of rec. Sept. 20 a Railroad. preferred.... ....-.... 2° |Oct.. 1} Hold rec. Aug. 314 
d (quar.) - ve . 1! Holders of . El Paso & So -------------- 3 ers of rec. A 3 
General Petroleum ferre eS 2 \Oct. 10 I of rec. Sept. 20 F uthwestern Co. ( Feb1'24/| Hold ug. 31 
E ° 4 . r7) - » COURP)..~6 ers of rec. ’ 
Gebshant Suawee. Nagy ne (quar.)_.|*50e. |Dec. 15 Pe a of rec. Oct. 1a —_ Johnstown & Glov., pref. e- 134 |Oct. 2) Holders of gg 4 24a 
Goodwins, Limited, pref. a 55 (quar.)) *124 |Oct maDe 50D. HONEY Lehigh Valle RR. of N. J. (quar.) a 1% Sept. 1| Holders of rec. oo 
Great Lakes Steamshi quar.) ------- 1% |Oct. 1| Holders of rec. Rept. alley, com. (quar.)...----...- Oct. 1) Hold - Sept. 10a 
p (quar . 1, Holders a -=< Preferr )----------- ers of rec. Sept. 
ere eremens; | be | sanae ae ae eee | tee | eae Sept. Ga 
s. Co., pref. (quar.) pew jVct. lolders of rec. § + Jewark & BI )--------- 1% Oct. of rec. Sept. 15a 
Hibernia Securities Co., common ----- - 1% |Nov. 1 *Hold rec. Sept.22 | Ne Bloomfield - - - - Oct. 1) Holders ‘ 
cae . > i York Central RR. (quar.)........ $1.50 O of rec. Sept. d20 

Preferred (qua common ------- Sept. 15 olders of rec. Oct. 16 , § ral RR. (quar.) - ct. 1) Holders o } 
Hollinger C Fh oes Saag hoe to geo ---| 1% |Oct. 5| Holders of rec. Sept. 10 N. Y. Chic. & St. Louis, com. 2 oe gone > 1% |Nov. 1| Holders oo Sept. 22a 
H ated Gold Mines- | ¢£ 1, Holders of rec. Se N. Y. Lackawanna & pf.(qu.)| 1% |Oct of rec. Sept {28a 
i ion wat iat... -| Se. |Oet. 8] Holders of rec. eset 22 | (eb Coteny (ener) Western (auar).| 13¢ \oct. 1] Holders of ree. Sept. 14a 

seca + > = QRereRReRe , Sept. 29 Sept.22 t *& ‘ Sie tienen Gi .....0.c0de. ce. 1% |Oct. of rec. Sept. 14a 
ome Geund Os. (auet).......------- 1% |Oct. 1) Se Oo Sept. 30 yuette, com. -_----- t. 1) Holders of ay 
. 58% pt. 16 Five per cent preferred........-..... of rec. Sept. 
Interlake Steamship (quar); --------- wiigg OCt- 15) Holders of @ 2A ted od yg ER 1 fos. tl eee Sept. 14a 
Brick (quar.).--------- *Holders of ¢* a ittsb. Besse ) ~--- + - a= ----- 1 Nov. 1! of rec. Oct. 15 
Interprov. Brick of Can... Ltd.. woavzecs| 18 (eepe Oe) mamma pe bg ~~ HE Page ~ “Bake Twenge «yg aly i ae ier: 5 See ae iba 
“Serena 2 . olders of rec. Sept.: ; ferred ( qu. 1% |Oct. 1) rec. Sept. 15 
Interprov. Clay Prod., Lt | 13% |Sept. 2¢ of rec. Sept. 26 QURE .) occcese- 4 t. 1} Holders of 
i., pref. ( 9 .29, Holders of rec. 8 ‘ St. Louis Southwestern. pref. (quar.) --- 1% jOc rec. Sept. 10a 
Johnston (R. F.) Paint Co... qu.)-| 2 |Sept.29, Holde ec. Sept.26 | So pref. (quar. t. 2) Holders of 
7% ick prs of rec. Se uthern Pacifie C ie 1% |Oct. 1 rec. Sept. 10a 

Eight per cent preferred pf. (qu.)/ 134 |Oet. 1 Hold rs of rec. Sept.26 | South O. (GURE.).- 00 1} - 1) Sept. 2 to Oct 

Jones Bros. Tea. common (quar. ae 2” loct. 11 F ers of rec. Sept. 29 ern Ry., M. & O. stock tr. ctfs__- ¥% |Oct. 1) Holders of - 
(quar.) _- . : iolders of rec. Se Union Pacific, com. S.--| 2 Oct | rec. Aug. 3la 

Preferred (quar _..-|*81 jOct. 15\*H . Sept. 29 ° a 2 eee . 1| Holders of rec - 

Kaufmann Dept anes -~------------- *#1% |Oct. 1 Me a of rec. Oct. 1 wen aes Bs Stipe ke pean 2% |Oct. 1| Holders of a — 15a 

_ pref. (quar.)_-| 13 Iders of rec. Se ited New Jersey R : -| 3 jOct. 1 pt. la 
573| “328 ISS: 1] iobdere of res, Gene 30. | Wontemn Pectfic’ y RR.& Canal (quar)-| 2% |Oct: 10) aan a eee 
Western Pacific RR. Corp.. pref. (quar.) ° if yrs is] Setters @t vee. Oc” 4a 

: ‘Oct. 22| Holders of rec. Oct. 11 
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Books Closes. 
Days Inclusive. 


[Vox. 117. 








Per 


Per When 
| Cent. | 


Books Closed. 
Cent. Payable. 


Name of Company. Days Inclusive. 


Name of Company. 





Public Utilities. 
Alabama Power, pref. (quar.)..-.--.---- 
Amer. Gas & Elec., com. (quar.).-..---- 
eee ee 
Amer. Power & Light, pref. (quar.) - - -- 
American Public Service, pref. (quar. _ - 
Amer. Public Utilities, prior pref. (qu.) - 
Participating preferred (quar.) 
Six per cent preferred (quar.) 
Amer. Telephone & Telegraph (quar.) -- 
Appalachian Power, Ist pref. (quar.) - “| 
0 FS eee eee 
Asheville Power & Light, pref. (quar.) _ 
Associated Gas & Elec., pref. (quar. ew 
Bangor Railway « Electric, pref. (quar.). 
Bell Telephone of Canada (quar .) 
Boston Elevated Ry., com. (quar.)--_ ~~. 
Second preferred. _-_--_- 
Brazilian Trac., L. & Pow.. “pref. (quar. ) 
Brooklyn U nion Gas (quar. ) 
Capital Traction, Wash., D.C. (quar.) - 
Carolina Power & Light, com. (quar.) _- 
Preferred (quar.) 
Central Ill. Pub. Serv., pref. (quar.) _--- 
Central States Elec. Corp., pref. (quar.) - 
City Gas Co. of Norfolk, pref. (quar.) -_- 
CS BO. MID Do cccecccsccocns 
Colorado Power, com. (quar.) 
Columbus Elec. & Power, com. (quar.) - 
First preferred, series A (quar.) - 
Second preferred (quar.) - 
Columbus Ry., Pow. & Lt., ‘com. 
Preferred, Series A (quar. ) 
Preferred, Series A (Quar.)___.....-.- 
Preferred, Series B 
Consol. Gas, El. L.& P., Balt., com .(qu) 
Ee 
eS eee 
Consumers Elec. L. & P., N.O., com(qu) 
Preferred (quar.).........-.-- 
Dayton Power & Light, pref. (quar. = 
Detroit Edison (quar.) - - - - 
Duluth Edison Elec., pref. (quar. a 
Duluth-Superior Traction, pref. (qu.)-.- 
Electric Light & Power of Abington 
Mo (f° ea 
Erie Lighting, pref. (quar.)_..._....----- 
Federal Light & Traction, com 
Common (payable in 6% pref. stock) - 
Frank. & Southwark Pass. Ry. (quar.) -- 
General Gas & Elec., pref. A (quar.)-.-- 
Gold & Stock Telegraph (quar.)......-- 


. qu.) ‘ 


Haverhill Gas Light (quar.).......---- $ ] 42% 
1% iC 


Illinois Bell Telephone (quar. Destecnosel 
Illinois Power & Light, 7% pref. (quar. )-| 
6% participating preferred (quar.) - - -- 


Illinois Traction, common (quar.) ------ | 50¢ 


Preferred (quar.) 
Indianapolis Water Works Secur., pref- - 
Jersey Central Pow. & Lt., 7% pf. (qu.)| 


Kan. City Pr. & Lt., 1st pf. A (quar.) --| lhe 75 |Oct. 
1% 


Kansas City Power Securities, Pref. (qu.)| 
Kansas Gas & Elec., pref. (quar.) ------! 
Kentucky Securities Corp., com. (qu.)__! 

EE, OE oc cecentweeeves | 
Mackay Companies, com. (quar.) - ----- 

Preferred (quar.) 
Manila Electric Corp., common (quar.) -| 
Manufacturers Lt. & Ht., Pittsb. (qu.)-| 
Market Street Ry., prior ‘pref. (quar.) --| 
Metropolitan Edison Co., pref. (quar.) - -| 
Middle West Utilities, pref. (quar.)___-| 
Mississippi River Power, pref. (quar.) -- 
Mohawk Valley Co. (quar.) | 
Monongahela West Penn Pub. Service 

Six per cent preferred (quar.)....-.-.--. 


Seven per cent preferred (quar.) ..---- 4: 


Montana Power, com. (quar.).....-.-.-- 
Preferred (quar.) | 
Montreal Tramways debenture stock - - -| 
National Power & Light, pref. (quar.) -- 
New England Telep. & Teleg. (quar.) --_| 
Newport News & Hampton Ry.,Gas& | 
Electric, pref. (quar.).............. | 
New York State Rys., com. (quar.) - --- 
EE GEE so baa wcdneonacoes | 
New York Telephone, pref. (quar.) - - - - - } 
Niagara Falls Power, pref. (quar.)___--| 
North Amer. Light & Power, pref. (qu.) -| 
North. Ohio Trac. & Lt., 6% pref. (qu.) 
Seven per cent preferred (quar.) 
North Shore Gas, preferred (quar.)---- 
Ohio Bell Telephone, pref. (quar.) - - - --- 
Ottawa Light, Heat & Power (quar.)__ -| 
Ottawa Traction (quar.)-.-...-.-.---- 
Pacific Gas & Elec., com. (quar.) ____-_- 
Pacific Telep. & Teleg., pref. (quar.) - ~~~ 
Penn Central Lt. & Pr., pref. (quar.)-- 
Preferred (extra) 
Pennsylvania Edison Co., pref. (quar.) - 





3 
Penna. Power & Light, pref. (quar.)....| $1.75 


Pennsylvania Water & Power (quar.)---| 
Peoples Gas Light & Coke (quar.) -...--| 
Philadelphia Traction 
Portland Ry., L. & P., Ist pf. (quar.)__| 
Prior preference (quar.)_-_........_-- | 
Providence Gas (quar.)._........._--- | 
Public Serv. Corp. of N. J., com. (qu. baat 
Eight per cent pref. (quar. cnshnewswet 
Seven per cent pref. (quar.)_......-- 
Public Service Co. of Okla., com. (qu.)- 
Prior lien preferred (quar.) 
Preferred (quar.).............----- 
Puget Sound Power & Lt., com. (quar.) -| 
Prior preference que ). ae aa } 
Preferred (quar. 
Savannah Elec. & Seats: deb. stock (qu.) 
Preferred 
2d & 3d Sts. Pass. Ry., Phila. (quar.)-_- 
Southern Canada Power, pref. (quar.) __ 
Springfield Ry. & Lt., pref. (quar.)---- 
Tennessee Elec. Power, 6% pref. (qu.)-- 
Seven per cent preferred (quar.) 
Toledo Edison preferred (quar.)_------ 
Trinidad Electric Co. (quar.)-...-.-.-- 
Tri-City Ry. & Light, pref. (quar.)-_..- 
Twin City Rap. Tr., Minneap., pf. (qu.) 
United Gas Impt., com. (quar.) 
Preferred (quar.) 
“United Light & aye. com. (quar.)--..-- 


Participating pref. (extra) 
Participating preferred (extra) 
Utah Power & Light, pref. (quar.) -.--.-- 
Utilities Securities, preferred (quar.) -~-.- 
West Penn Co., com. (quar.) 
Western Union Telegraph (quar.)---.-.-- 
Winnipeg Electric Ry. (quar. boos cient eeu 
Yadkin River Power, pref. 


g 
| 





(quar.) 
Youngstown & Ohio River RR., pf.(qu.) 


1% 
25c. 
75e. 

1% 

1% 

1% 

1 


RN 


oo 


out pena seaes 
XP RARAAS 


Nr Wet 
seo eae 
RX 


m75c. | 
$4.50 
2 


1! 


1% 


% 
3% 
1% 


1 


2 
1% 
1 
2 

$1 
1% 


$1.75| ion. 


1% 
1} 
2 


| 
37 We Oct. 
4c,,Oct. 
1 (Oct 


4 \Oct. 


2% 
2 


1 
1 
1 
1 
1 
1 
1 
1 


% 
a, 
\% 
% 
% 
% 
4 
% 
% 
% 
% 
oo 
hy 


1 
1 
$1 
10c. 
2 
1% 
1% 
$2 
1% 
134 
$1 
$1 
2 
1 
2 
13% 
1 
1 


ek al a ee ne 
io" EE. 3 


1.75 


4 \Oct. 


Oct. 
\Oct. 


el le 


5 |Oct. 
j\Oct. 


|Oct. 
4 |Oct. 
|Oct. 


eee te tt 


\Oct 
\Oct. 
\Sept. 


| 


Cee eee 


t 


\Oct 


|Oct. 
}Oct. 
Oct. 
\Oct. 
\Oct. 
\Oct. 
Oct. 
Oct. 
\Oct. 
|Oct. 

Oct. 

|Oct. 

‘Oct. 
Oct. 
Oct. 
}Oct. 


| 
ee 


i 
= oro 


Oct. 
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tt bt Bt te Co et et et et tt 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 9 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 2 to 


Holders of rec. 
Holders of rec. 
Holders ofr ec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


Holders of rec. 
HqQders of rec. 
Sept.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


Sept. 22 
Sept. 22 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Sept.16 to 

| Holders of rec. 
Holders of rec. 


Holders of rec. 
| Holders of rec 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 25 
Sept. 25 
Sept. 25 


to 
to 
to 


Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 2 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept. 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. < 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Sept. 


Sept. 
Nov. 


Sept. 


Dec. 
Oct. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 


Sept. 


Sept. 


Sept. 


20 
20a 
20 
15a 


15a 


Sept.1 


Sept. 
Sept. 


Sept. 
Sept. 


1 

15 
30 
15 


Septd29a 


Sept. 


l4a 


Sept. 29a 


Sept. 
Sept. 


Oct. 


Sept. 


Oct. 
Sept. 


Sept. 
Sept. 


Sept. 
Oct. 
Oct. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Sept. 
Sept. 


Sept. 


Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 


Sept. 


Sept. 


Sept. 


Sept. 
Sept. 


Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 


Sept. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Oct. 


Sept. 
Sept. 
Sept. 
Nov. 


Oct. 


15 
15 


1 
20 
1 
17 
15 
20 
15 
10 
10 
5a 
5a 
18a 
29a 
10 
20a 
29a 
15a 
21a 


154 
15a 
134 
134 
30 
10 
10 


15a 
21a 
2la 
20a 
29a 
20 
15a 
15a 
2u 
20a 
22a 
15 
29a 
29a 
10a 
10a 
20a 
15 
l4a 
3a 
10a 
17 
17 
15 
l4a 
14a 
l4a 
30 
30 
30 
20a 
20a 
20a 
12a 
12a 
1 
30a 
15¢ 
19a 
194 
15a 
10 
20 
154 
29a 
30a 
154 


Holders of rec. Oct. 15a 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15 
Holders of rec. Sept. 14 
Holders of rec. Sept. 10 


.29| Holders of rec. Sept. 15a 


Holders of rec. Sept. 25a 
Holders of rec. Sept. 18 
Holders of rec. Sept.18 


Holders of rec. 


Sept. 





Banks. 
America, Bank of (quar.)_.....---.-.--- 
Amer. Exch. Securities Corp., cl A (qu.) 
Chase National GGG.) .<cccccccccecce 
Chase Securities Corporation..---.-..--- 
Chatham & Phenix National (quar.) ---- 
Coal & Iron National (quar.)_......--- 
a  ) ee 
Commerce, National Bank of (quar.) --- 
eee Pee GE asecceucceosccess 
Yl Ud 
Ce Sa a eeweweow 
Manhattan Co. (Bank of the) (quar.) -_- 
Extra 
Mechanics (Brooklyn) (quar.)---.------ 
fo |} eae 
PO Eee 
National City Company (quar.)..-.-.---- 
Extra 

Public National (quar.)-........-..---- 
Seaboard National (quar.).....-.-..---- 
eee 
State (quar.) 

United States, Bank of the (quar.)____- 


Fire Insurance. 
CS ere 


Trust Companies. 
Bank of New York & Trust Co. (quar.) -- 
Ce GD. cceakcotsnseseoees 
Hudson (quar.) - 
Lawyers Title & Trust (quar. Dicseriniatnineetts 
Manufacturers (quar.)_.___-- a ee 
Ss, SHS GU Dikcwetdcdencsusesave 


Miscellaneous. 
Abitibi Power & Paper, Ltd., pf. (qu.)-- 
Adams Express (quar.)...-..-.-.---.---- 
Advance-Rumely Co., pref. (quar.)---- 
2... SG SS ee 
Allied Chemical & Dye Corp., pref. (qu.) 
Allis-Chalmers Mfg., pref. (quar.) 
American Art Works, com. & pref. (qu.) 
American Bank Note, preferred (quar.) - 
American Beet Sugar, preferred (quar.) - 
Amer. Brake Shoe & Fdry., com. (qu.) - 
,..... See ae 
American Can, preferred (quar.) 
American Car & Foundry, com. (quar.) - 
Preferred (quar.) 
American Chain, class A (quar.).____-- 
American Cigar, preferred (quar.)---.--- 
American Express (quar.) 
Amer. Fork & Hoe, Ist pref 
Second preferred (quar.)....--.--.---- 
Amer. Lace Mfg., com. (quar.)___-_--- 
Am. La France Fire Eng.,Inc.,com.(qu.) | 
yy, | ae 
Amer. Locomotive, eom. (quar.)_..--- 
Preferred (quar.) 
American Machine & Foundry (quar. io 
Quarterly 
American Multigraph, pref. (quar.)---- 
Amer. Pneumatic Service, 1st pref 
American Radiator, common (quar.) --.- 
American Rolling Mill, pref. (quar.) ---- 
Amer. Safety Razor | 
American Sales Book, com. (quar.)--.--- | 
Preferred (quar.) 
Amer. Shipbuilding, com. (quar.)-.....- 
Common (quar.) 
Ge EE Dc ccceeneenenesdeooe 
ok | 
American Snuff, common (quar.)--.---- 
Preferred (quar.) 
American Steel Foundries, com. (quar.) - 
lL ere 
Amer. Stores, com. (quar.) 
American Sugar Refining, pref. (quar.) - | 
Amer. Type Founders, com. (quar.) ---- 
PURE GIRS: o4 secu cacwcussoose 
American Tobacco, pref. (quar.)...-.--- | 
Amer. Wholesale Corp., pref. (quar.) ---| 
Amer. Woolen. com. & pref. (quar.) - --- 
Anaconda Copper Mining (quar.)-_--.-.-- 
Armour & Co. of Illinois, pref. (quar.) -- 
Armour & Co. of Del.. pref. (quar.)---- 
Associated Oil (new $25 par stock) 





Baltimore Brick, lst pref 
Barnhart Bros. & Spindler— 

First and second preferred (juar.) - ~~~ 
Bassick-Alemite Corp. (quar.)-_______- 
Bayuk Cigars, Inc., 1st pref. (quar.)____ 

Second preferred (quar.) 


Beacon Oil, preferred (quar.)-...-.--- $)1 


Beatrice Creamery, com. (quar.)-_____- 
Preferred (quar.) 

Bethlehem Steel Corp.-— 
CD Ce Cec manenmne 
Seven per cent cum. pref. (quar.)_--_- 
Seven per cent cum. pref. (quar.)__-_- 
Seven per cent nop-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)._..- 
Eight per cent preferred (quar ) 

Bird & Son, Ltd., pref. (quar.) 

Blumenthal (Sidney) & Co., pref. (qu.)- 

Boone (Daniel) Woolen Milis (quar.)__- 

Borden Company, preferred (quar.)____ 

Borg & Beck (quer.) Dri beenxcn ete seat 


Quarter 
pate denehanss i > oceans 
British-Amer. Tob., Ltd., ordinary 
British-American Tobacco, preference - - 
Brunswick-Balke-Collender, pf. (qu.) --- 
Brunswick Site Co 


Bucyrus Co., pref. (quar.)..-.-.-.---- 
Preferred (account accumulated divs.) 
Burns Bres., pref. (@uar.)............. 
Prior preference (quar.) -..---------- 
Burroughs Adding Machine (quar.)-_--- 
Bush Terminal Bidgs., —- (quar.).__- 
California Petroleum, Sabana | (quar.)-..-- 
haa 


Calumet & Arizona M 

Cambria Iron 

Canada Bread, preferred (quar.) ___-__- 
Canad. Conn. Mills, partic. pf. (qu.)-- 
a General Electric com. (quar.) - 


erred 
Ounbtinn Lacsiiatbes, com. (quar.)____ 
Preferred (quar.) 
Case (J. J.) Thresh. Mach., pref. (qu.)_- 


3 
2 
4 
$1 
4 
3 
3 
3 
6 
10 
3 


50c. 
3 
3 
4 
2 
2 
4 
3 
1% 
4 


914 
“72 


$1.50/Oct. 


3 

2% 

2 

4 
12% 


1% 
75e. 
1% 
25c. 

1% 

1% 

4 
1% 

1% 

1% 
75e. 

HY 

1% 


Cannan md 
MRRERKKK 5 


Re eK 





pet tt et Ct BD 


KARR 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
$1.50 Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Oct. 


fees 2 


Ost. 


\Oct. 
\Oct. 


Oct. 


Sept. : 
Sept. 
Oct. 
iOct., 
Oct. 


| Nov. 


1 


29 


| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Nov. 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


fept.16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
. Sept. 


Holders of rec 


Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 30 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 30a 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 2 
Sept. 2 
Sept. 


Sept. 


Holders of rec. S 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 8 


Holders of rec. 


Holders of rec. 5 


Holders of rec. 
Holders of rec. 


Holders of rec. S 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.21 to 


to 


Sept.25 to 


| Holders of rec. 


| Holders of rec. 
1| Holders of rec. 

Holders of rec. 

Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 


Feb1’ i 
“Mayl'24) 
eure 20) 


|Oct. 
|Oct. 


1) 1) 


Oct. 15) 
‘Sept. 29 | 


jOct. 
Oct. 
|Oct. 
|Oct » 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


37 We Oct. 
Auto-Knitter Hosiery (quar.)_......-.- | $1 Oct. 





Holders of rec. Jan. 15°24 
Holders of rec. Apr.15'24a 
Holders of rec. July 15'24a 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
| Sept.21 to 


Helders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
Holders of rec. 


| Sept.15 to 


| Holders of rec. 
1| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


| Sept. 21 


| Sept. 21 
| Sept. 21 


| Holders of rec. 
| Holders of rec. 


Holders of rec. Oct 


to 


Holders of rec. 
| Holders of rec. 
Holders of rce. 
Holders of rec. 


Holders of rec. } 


to 
to 


Holders of rec. Dec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Sept 


Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec 
Sept.23 to 
Sept.23 to 


Holders of rec. 
Holders of rec. 


Holders of rec.Mar. 20°244 


Sept.23 to 


Sept. 300 


Holders of coup. No. 977 
Holders of coup. No. 40 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 
Holders of rec. 
Holders of rec. 








BB ee pet pet et 


Sept. = 
Sept. 20 
Sept. 20 
Sept. 20 
Sept. 20 
Sept. 21a 
Oct. 19a 
Sept. 20 
Sept. 18a 
Sept. 20a 
Sept. 7a 
Sept. 150 
Sept. 30 
Sept. 15 
Sept. 15 





Celluloid Co., com. (quar ). 


. 
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Name of Ci 
‘ompany 
M . Cent. |P. Books Closed. 
pera pe one eee (Continued) . ayable. Days Inclusive. 
Yentral Coal & ugar (quar.)......- Name of Com Per | When | 
e Preferred pA a com. (quar.)-_---| 1% |Oct. 1| Holders of M se Cent. Rod Books Closed 
Ereterred (QUar.)- ———-—------------ % |Oct. 15| Hol rec. Sept.20 | H iscellaneous (Conti ‘ Days Inclusive 
Preferred Tero | psi seit | 1% |Oct. 15) pa of rec. Sept. 30a eaves Corporation, co inued) . = 
Certain-teed ea. i iicrekenmeeainmed | $2 vine 10) 5 ders of rec. Sept. 30a ydraulic Press Brick m. (quar.)____- | ose | | 
Chandler beg ist & 2d pref. (quar. -| 2 . oa a of rec. Sept. 30a Imperial Oil, common ( pref. (quar.) aoe ‘. ines 1| Holders of ree. Se 
Checker Cab of ") Soe )} 1% Be 2 1) H ers of rec. Sept. 20a Preferred (quar. quar.).--------- 25 t. 1| Holders of rec. pt. 208 
fy 4-5 Sheed rot weet x4: | Holders of rec. Sept. 184 Imperial Tobacco of Canada, ordinary -- a5e. |Oct. 1) Holders of a ~-4 
Chesebrough Mfg. com. — soosse=s| °. 25 (Nov. 1 Holders ¢ rec. = ae mF ee cnernscrenmemenroadi y- 1% Sept. oF many of rec. Sent: . 
CHpreterred | (GUA) = —— = 2 == —— <== | 334 |Sept. 29 eee 2 ee Se | een eee © Tool (quar.)_..| $1 knees pee ae 
Shieage Nip Mig cca Guat) 1% |Sept.20) Holders of ree. Sept: 10a tnebration Consol, Copper (iat) ie Oct: 1| Stitaed ot oe. Seba: tee 
A (extra (quar.) | |Oc 1\ Hold . Sept. 10a | Interna ole Sew. Mach. (quar.)___. 50c. |Oct. 0 of rec. Sept. 
Chicago Rai )-------- ---| 5c. |Oct. ers of rec. Se tional Cem (quar.) ‘Oct. 1| Hold . Sept. 15¢ 
Cn ge hy aa 1| Holders - Sept. 22a Pref ent, com ----| _10c, |Oct ers of rec. Sept 
Preferred y Equip., com. (quar.) - -| 5c. |Oct. 1) H of rec. Sept. 15 erred (quar.) - (quar.)_---| 75e. | |Sept 1) Holders of - 130 
Chicago Y Th ee Ae )..| 50e. |Oct. 1) olders of rec. Sept. International Harv ees ae ga oi . \Sept.29| Holders rec. Sept. 15 
Monthly. Cab (monthly)... ls iS, my i| Sept 21 to Oct, "S| International | =~ perth ise loct. 15| Holders a ee ee ae 
ANY aan ennnnnnnennnnnne a -3e Oct. 1 ; o Oct. 3 onal Shoe, common (quar)... 1 | Holders of ree. : 
alegre eae BG -8e Nov. 1| Holders of res: Oct, 20e rareterred (QUBE ono aen oo 155 (Oct: 't| Holders of reo: Sept: 15a 
m. (mthly., sikee ‘Sept. 29) Holders - Oct. 200 | Pr ver, preferred (quar.) ... 1 |Oct: 1 of rec. Sept. 
fe ho oe of rec. Sept ef. (account acc (quar)-.-| 1% | | eeanee Of ee. Se ae 
. (pay. in com er - 1 | Intert umulated divs.) .___ % |Oct. 1) of rec. Sept. 15a 
Preferred . Stock seri 9% \Oct. 1 ype Corp.. ¢ se Sept. 16 : 
oy Dairy, Toronto, com B as ”| ax |Qct. 1 Holders pe 9 —. 15 {I bw 7 preferred —s com. stock) _- no“ Nov 15) oa 16 to Oct. i 
eferred (quar . mon-..-.. r \Oct. 1) Holders - Sept. 15 C reek Coal, com. (quar.)_...___- 2 \Oct ers of rec. N' : 
Cleveland W ct rdiinieehereesed 2% |Oct. 1| H of rec. Sept. 1 ommon (extra quar.) ....- $ Feet 1| Holders - Nov. la 
eveland Worsted Milis (quar)....... 2 . Ider -15 Pref one caine pamies 2 |Oct. 1 of rec. Sept. 1 
Gheas Peihene Oe Mills (quar.) 13% |Oct. 1 Ho 8 of rec. Sept. 15 eferred (quar.)................ | ‘Oct. 1| Holders of rec. Sept. 5a 
C y Co., pref. Bevcsevel “2 ae olders of rec. Sept. Jonreterred (quar.)---———--..-.------ \Oct. 1) Hold ec. Sept. 214 
paseo ey Company, oe ep 1% loc , = Holders of rec. oo. 7 Jones & pp By oe NG IE 5 .50 |Oct. 1| ey ma s rec. Sept. 21a 
—— Finance Corp., co (quar.)..| $1.75 Oct. 1] Holders of rec. Sept. : 5 | Jordan Moto teel Corp., pref. (qu.) e. |Oct. 1| Holders of ree. Sept. 21 
One: pe Se ee -| Se Oct. 1| Holders of oan. Se ee | ee pt | a ees | Mebhens of see: Gabe Ihe 
Genastenah ee: aati ess | 2 \Oct. : p> ya of rec. Sent. a eer Symeene ‘ice 8% grat. cepa: By” — 30| Holders of rec. Bent. 15a 
Connor ( mm Company, common. ---_... $1.50)0ct. 10 Metdere of s00. Begs. 36 ey a % pret. (quar) 14s lone 20) Berga of ree. Sept. 15 
nental Ca quar.) _.__| pany Holders - Sept. 26a | Ker per Corporation (quar.) _.| 4 |Oct of ree. Sept. 
Cramp(Wm)& So alanis | The tees 1| of rec. Oct r Lake Mines on (quar.)..| 7 . 1) Holders of ws. ive 
& So “gage Holders . 6 | King P (quar.) - “2| 75¢. |Oct. 1) of rec. Sept. 20 
Cresible Steel. pret Ship&E. Bldg .( | 1% |Oct. 1| H of rec. Sept. 20 ng Phillip Mills (extra) ............ | 12%¢'0 | iiocca: tant 
Cuban-Ameri pref. (quar.) qu.)-| 1 (Sept. 29 ree of rec. Sept. 20a Kresge (8. 8.) Co — Sisbbadetecce 25 vas 15, Holders of ree. mt. 7 
bhetiedaaaeeo . . * --- on) . Oct 
Cuyamel Fruit (c Sugar, pref. (quar.)--- 1% (Sept. 29 Hold 15 to Sept. 30 Preferred (quar on (quar.).. 2 pt. 20) Holders of . 
uar ° 1 ee . lders . Kress Gielen Oct. 1) rec. Sept. 1 
Davol Mills t (quar.)-.--- 1% |Sept. 29 ~ of rec.Sept. 15a (8. H.) Co., preferred (quar.).... 1 | Holders of - la 
wo eneeenee- | $1 .29| Holders of . Laure Co., preferred ( -| 1% |Oct. 1) H rec. Sept. 174 
Detroit & Cl _ | ‘Sept. 28! Hol of rec. Sept. 4a ntide Co. (quar Ss eee 1% |O | Holders of rec. Se 
Devee Lee a lecorezaceczesss ee! 1% Oct. 1 pe ders of rec. Sept. 15a Lawton Mills Cor ee 1h ct. 1! Holders of . Sept. 17a 
3. ° ers . Lehigh p. (quar.) - - e \%y |Oct. 1) F rec. Sept. 20 
Dominion ——— 1st pref. (quar.) ) $1 \Oct. 1 pee of rec. Sept. 24a gh Valley Coai Sales (quar) ...... 212 |S | lolders of “ a 
» i es ders of . Librar Sales (quar . 44 |\Sept.29| H rec. Sept. 18 
Dominion Sloan on bref. (quar.) 1% |Oct. 1| Hold of rec. Sept. 154 y Bureau, comm )------- $2 |O | Holders of rec. $ 
Demtaion Irea d ated1 pref. (quar.) - -- 1% Oct. 1| Holders of rec. Sept. 15: Preferred (quar.)..-.. (quar.)-..-.. 1% | ct. 1, Holders of ree. ao 
. 5 oe ° ders of . 15a | Liggett & + ora aigrRiaee % |Oct. 1) Se ec. Sept. 13 
Dominion hes Steel, pref. (quar.) 1% |Oct. 1) Hol of rec. Sept. 18a Myers Tobacco, pref. (quar.) - 2 Oo | Sept.21 to 58 
Dominion 8 cS J----| 156 |Oct. 1 olders of rec. Sept.15 ° Lindsay Light co, pref. (quar.) 1% ct. 1 Sept.21 ¢ sept. 30 
on ae” oosceseeesoe 20c. | | Holders of “15 Preferred (q preferred (quar . 4 \Oct. 1) F o Sept. 30 
eaten See, oo, ee | 20c. |Oct. 1 of rec. Sept. 14 (quar )----- 1% iolders of re 
tile, co ees | Holders of ° Lone Sta 1 9 AE gpg Nov. 8 H c. Sept. 17a 
Preferred xtile, common (quar.) . |Oct. 1] Hol rec. Sept. 10 > I 1% | Febil’ olders of rec. N 
Douglas A ny od Voncoee ieee: | $1 \Oct. 1 olders of rec. Sept Extra ____- ibe dhnisinndiipie oF telan aa! Holdareofron eb 7° Bae 
i. ate is Holders - 1 os ate gc|Sept. 29 rec.Feb.7'24@ 
Dow Drug ‘0. (quar.) - % \Oct. 15 of rec. Sept. 15 iles Biscuit. ist pref. (auar.).. 12% Holders of r : 
hy ppaertaemamasiote 25c. | | Holders of ¥ 2d pref ° , Ist pref. ( a ¥gc|Sept.29, Hol ec. Sept. 22a 
Preferred  } eee . |Sept.30) Hol rec. Sept. 29 . (ace’t aceum quar.)_._.| 1% |O | Holders of rec. 8 = 
Dra: iE ME iisasnkcspavedoues | 1% |Oct. i ders of rec. Se Lorillard (P. ulated dividends 4 |Oct. 1, Holders - Sept. 22a 
Deen oo ee, | 1% |Oct. i mar ss to On.” is Preferred fm: sedecaea quar.) y ro 1, Holders res. oar 7 
First cueieneed H.) Co., com. (quar.) __| 3 iOct. 1) cae 21 to Oct. 4 Mack Trucks, Inc ; comm ------------- 1% — 1; Holders of rec. y ee 184 
auseeond ae ned oe ele )--| HS: \Oct. 1 eee ome. Sa ans scoond preferred = Se $1.50| Oct. | Holders of ag i 
uPont(E.1.)de N 9 iene penn | |Oct. 1| Hold. rec. Sept. 20a M Olia Petroleum (quar uar.)._...| 1% Oct. | Holders of see, Genet 
Preferred. e Nem.Powd.,com. (qu.)- 1% |Oct. 1) Holdere of rec. Sept. 20a agor Car Corp., com | i aa ele $1 |oct. 1| Holders of rec. — - 20a 
duPont(E.I Gus) a ates . (qu.)-| 1% |Nov. 1| Hol ers of rec. Sept. 2 Preferred (quar VOMIT Ds ca<s- 25 5, Holders of r . Sept. 20a 
IjdeN o7-p2--2-->--t Z ders . 20a | Malli 7 adbh Epi pie c. |Sept.29| H ec. Sept. 22a 
Se nares panne oem aa § st lee. i] Mei adon on, aela nson (H. R.) & Go., Inc., pref.(qu. 1% | Holders of r 
? deb .stk.(qu. : ° ., Inc ‘ 4 \Sept.29| H ec. Sept. 22a 
De ng Mill, pref_-- qu.)| 1% \Oct. 25) Ho ed of rec. Oct. 20a nen Sugar, pref. ( . pref.(qu.)| 1% | Holders of ‘ 
Eastern Steamship Lines, pref. (quar... . , - (quar.) . 4 \Oct. 1| H rec. Sept. 22a 
amie Gai MM (Oct. 1) Se iders of rec. Oct. 20a | Manhattan Electrical Supply (quar.)-- 1% | Holders of r 
. ~ ee | Sept. 16 ‘ Manha cal Supply ( -| -1% |Oct. 1) Hol ec. Sept. 20a 
Preferred r , common (quar.) 1 % Oct. 1} Hold to Oct. 1 M ttan Shirt, pref quar.) — $1 Oct olders of rec. Sept 
Eaton Axle Py hd eR ae: ae eee $1.25 Oct. 1| ers of rec. Sept. 27 athieson Alkali W . 7 ee 1% . 1) Holders of rec pt. 184 
- DEcsesasenocenseoses 1K | Holders of ° May D ks., pref. ( % |Oct. 1) H - Sept. 20a 
Edmunds & J pring (quar.) - - % \Oct. 1| Hold rec. Aug. 31a | M epartment Stores quar.)__.| 1% |Oct olders of rec. Sept 
. ee on ee | - , , 7 . 7% . 2la 
Common he Corp., com. (qu 65c. |Oct. 1) olders of rec. Aug. 31 eCord Rad'r & Mf pref. (quar.)_.| 1% 1| Holders of rec DP 
tra) - quar.)__| 50c. | Holders of - 3la | Merchan g., com. cl Oct. 1| Hol - Sept. 20a 
Preferred xtra) -...-------- j|Oct dl| Sept. 3 rec. Sept. 15a | M ts & Miners Tra: . A (qu.)|*75e. |Oct ls olders of rec. Sept. 1 
Edwards (W "TN ce Sell ee alae 50c. (Oct. di\ Sent: 21 to Sept. 30 erck & Co., pref. (qu nsp. (quar.) --- 2 Sept 1) Holders of rec. Se - Se 
Une secs -zosee ces ene y 2 . erg , . om . Sept. 24 
Eisenlobr (Ott ) Co., pref. (quar.) 1% |Oct. dl o- 21 to Sept.30 Mergenthaler Linot;: BP.) ..---cecenne 2 pt. 29, Holders of re 
Dnakees pt. 21 . Merrimac C ype (quar.) Oct. 1| Hol c. Sept. 20a 
nb ge | a gaetamarnatanemeta 144 |Oct. 1) Hold to Sept.30 | M ¢ Chemical (quar.)---_-_----- 3c \eet. 9b) Maldee ties Ge 
Electric Cont q aa --| 1% |Nov.15 ers of rec. Sept. 20 etrop. Pav. Brick i) ccusocsenes $1.25 |Sept.: 9| Holders of rec. Sept. 7 
ler & Miz.. com. (quar.) 1% {C Holders of r oo Mexican P , Cleve., pf as pt.29| Hold pt. 5a 
Common (ext g., com. (quar.) m joes. 2) Botte es. Hey. Preferr etroleum, com. ( . (qu.)-| 1% |Oct. 1 ers of rec. Sept. 15 
Preferred ( Fa) ...--------- $1 Oct. 1) Hold rs of rec. Sept.20a | M eferred (quar.) - (quar.).-..-- 4 Oct. 2 Holders of rec. Sept. 1 
Electri 5 pee se te pm $1 /|Oct. ers of rec. Sept. =—Zititei—«.,......... 2 4 0| Holders of Oe. : 5 
ene went, oom, & aaat. Gas.) ix loa 3] oo Sees. Sos | omenes ing (quer.)—-————--———-<- gi |Oct: 20| Holders of rec. Sept. 29a 
oe a A Went . lost. 1| Holders of ree. Sept.20a | Motor Wheel Corp. 0. Dret. (quar.)-| 1% 28. ht ee ses. Sent. 22a 
1 a })-- } =" . 
peer ssa iaans---| Me eae rs: See. 1g | Mounvatn Prodcers Corp. Cait) shes |Qet: | Holder of rec: Sept 1a 
Endicott ~ s Depoalt (quar.)...-- )----- 1% \Oct. 1 2 of rec. Sept. 15 anne RRR 08 orp. (quar.) ----- 20c. a- 7 Holders of rec. Bent, tan 
rete pase Qetb.. oe. Guna. oi4,|Sept-28) Holders i fn at = urray (J. W.) Mt... common (quar )-- a SEES 15a 
amous Players-Lasky Corp., com. | Ai : ct. 1| Holder: . Sept.22a | M on (extra) (pay. inc r)..| $2 |Oct. 1| ers of rec. Sept. 15a 
Preferred ( ky Corp., com. (qu.) 154 |Oct. 1| Holders of rec. Sept. 15a | N urray-Ohio Mig. Co., om, stock).| ¢2 |Oct. 1 Holders of rec. Sept. 20 
Federal Moto Mi Discrncenne . . $2 Oct. 1) Hold of rec, Sept. 15a ational Biscuit comm pref. (quar.)_.-| 2 se Holders of rec Sept. a. 
Fisher Bi nM <).......... 2 |Nov. 1 olders of rec. Sept. National Breweries on (quar.)_..... 75e. t. 1) Holders of rec. Sept. ; s 
pereeee ee as FS | BO, os os | emer ee | tu GS 13| Hover of res: Sept 2a 
° uar wisn: ct. : r ° sites ds Gtamning pret. (au.). aa} ers : 
Common +- Dannenenenns eoreacs 50c. ‘Oct. H | ne = rec. Sept. 15a My anes. pref. (qu.) - HY, na oil ne me of — ooo 7 
Gauantin met Ot itis Ba Sg aaah 50c. |Oct. 1) ers of rec. Sept. 1 National Grocer, com. (quar.)........... 1% |Dec. | Holders of rec. Se . 
a. —_,,. 50c. |Janl’ olders of - 16a | National , com. (quar.) - - ec. 31) Hold . Sept. 10a 
Preferred and (quar.) - - . |Jan1'24| Hold rec. Sept. 15a | N Lead, common (quar.)........ 3° loct, 1) Sept-21 of rec. Dec. 11 
Gen’ new pref. (quar.)------ 1 /|Sept. ers of rec. D National Lic ek 1) Sept. 21 wae. BBG 
senha 5 oe Teak Car ae ak. Goa Bae Sept. 2 39 Holders . rec. ian. — a Refining. — ot emaseces % ro 4 pe ot oee. Sept. 14a 
Preferred (qu mon (quar.) - : 4 \Oct. Hold rec. Aug. 31a | N nal Sugar Refg. (quar.).._....... 2°” |Oct. 1! olders of rec. Sept. 21 
Gene! : (| SE a NE $1 |Oct | ers of rec. Se National Suppl + 1 | Holders of rec. Se -£1G 
cena Ser eh ea ai] [Be 1) Holders of ree: Sept: 19a | New Yo Surety (quar) swan = ano 0-- ix |Oet: 2) Holders ot rec: Spt: 1 
Common (pay: m. (quar.)....____- 4 \Oct. 1 H rec. Sept. 15a ork Air Brake, class A (quar.) ... 2% |Oct olders of rec. Sept. 
ble in special stock) - _- 2 |\Oc olders of rec New York 8 “sag A (quar ” 1 Holder. pt.19 
Special Ang special stock) Oct. 15 Holders Sept.24a | N team Co., pref .)---| $1 Oct. 1) I 8 of rec. Sept. 20a 
General Mote (quar.)...... ---| 5 (|Oct. 15) H of rec. Sept. 6a ew York Transit (qu - quar.) ~---- 1% |O Jolders of rec. Sept. 
} eeCorn. 7% deb. stockiau) 15e. |O | olders of r ° New York “> See 4 ct 1| Holde Sept. 7 
Six per cent di p.7% deb. stock ( ct. 15 ec. Sept. 5a * rk Transportation (quar.) ------ 2 Oct | rs of rec. Sept. 1 
ebenture sto qu)| 1% |N | Holders of rec North Am ortation (quar.) - - 15) Holders Dt OO 
blz Det, cont preferred ee ees 136 Nov. 1) Holders of rec. a i w referred (quae) * pa 15) Holders eee 
General! Tire py! ignal Co., pref. (qu.)- % |Nov. 1| H of rec. Oct. 8a ova Scotia Steel & Coal, pref. (quar.) 75¢c. |Oct | Holders of rec. Sept 
Rubb . (qu.)-| 1% |O | Holders of r Ohio Oil oal, pref. (quar . _1| Holde sept. 6a 
Gill Mfg. ( er, pref. (quar. \Oct. 1 ec. Oct. 8a (quar.) - )..| 2 [Oct rs of rec. Se 
quar.) __- )---| 1% | Holders of r Orpheum Circuit, preferred (quar.) \Oct. 15) Holders pt. 6a 
Cilecte Salety, : aye they eee “| asbee loct. ‘len of a — S. Ciame, Sey at (quar.)----- .¥ eat = Sept. 1 — os. $ 
Goodyear Tir Co., pref. (quar.)____-| e5 \Dec. 1| H ers of rec. Sept. 20 wens Bottle, common (quar.).-------- 1 (Oct olders of rec. Sept. 1 
& Rubb., besos! 206 ae | Holders of r Preferred m (quar.) ---- be. | 1| Holder - 16a 
Goodyear Tire & u prior pf. ( t. 11 ec. Nov. 1 ee 75e. |Oct s of rec. Sept. 1 
R. tc qu.) - 2 oO olders of r Paige-Detroit Motor Car, com. (qua 3 1| Holders of -15 
Gossard (H. W of Canada, pf. ( ct. 11H ec. Sept. 21 roit Motor C ----|. 1% |Oct of rec. Sept. 1 
) &Co., qu.)| 1% |O 1) Holders of re Preferred ar, com. (quar.) -.|* 1| Holders ot - 154 
Common (month com. (monthly)| 25 4 \Oct. 3) Holders c. Sept. 15a | Pan A (quar.) - - - pont 30c. Oct. 2)*H of rec. Sept. 15¢ 
y : 5c. | sept. 15a | Pan Am. Pet.&Tr., com.&com. B ( ? iders of rec « 508 
Common (m ay) eet eke jOct. 1/ Sept _* rec. Sept. 15 P m. Pet.&Tr., com.&com. _.-| *1% |Oct 3\*Hol of rec. Sept. 20 
Goulds Mfg ~-- a ee a q oC. |Nov. 1} Oct. § to Sept. 30 araffine Companies e rs B (qu.)| $2 \Oct. 2 Hig ders of rec. Sept. 15 
Mfg., com. (quar.)_..---_-___- | 25c. |Dec et. 21 t oS a Preferr Maes, COM. (No. 1)--- i 0| Holders owareey 
ones (quar ere ‘Saks lalate | 1% loet. ; Nov. 21 to a = Park oan teens a aa pate a weg 27| Sept. 18 _— —, 29a 
Ce AS Ng (quar.)-._._.. | 1% |Oct. 1 +e» awe . rec. Sept. 20 Pee Davis & Co. ae ipa capa 12 Sloe al aes 18 to Sent, 37 
Great Lakes To - eyes ‘Sept.29| H of rec. Sept. 20 ess Truck & Motor (quar.)_._-._-- 50c. |Sept. 30) olders of rec. Sept. +H 
ing, com. (quar.)...... 1% Se | Holders of rec. Se rly or (quar.) _. _- pt.30| Sept. 21 Ops. 2° 
Preferred - om. (quar.) - - - > pt.29 H - Sept.20 | Quarterly. a pa eaiaesnnooo $1 Sept. 30! to Sept.2 
Great Western Sugar vesaasarpaatese-| gl (Oe i Holders of Fe. Sept: 460 | Pennok Oi 63 ire aia $1, [Dee. 31) Holders of rec. Dec 20a 
eferred on (quar.)-_| $1 - 1) Sept. 30 E ) See ae 4 \Sept.29) H ec. 204 
Greenfield Teen ne | be iM Oct. 2 ey F eo Oct. dl PEE oa Qa) : isos 25| Holders | i — 194 
Gtaotanae Sugar, prefered (auar)---| 3 Oct. 1) Holders of re. Sop. tba | Phat. are Cor, Guar) =n. {@aj| 1% |Oces | Holders of ree Sept. 15a 
Gulf States steel pee aeeteoe Gort pt.29| Hold rec. Sept.14 | Pi etroleum (quar.)...-........ 1 |Oct 2! ers of rec. Sept. 24a 
gaia iaaalaatareaiaaies 14% Oct olders of rec. Se erce-Arrow Motor Car, prior pt. « 50 ’ Holders of rec. Sept. ‘ 
Common (quar.) } jOct. 1) Sept. 21 - Sept. 154 E otor Car, pri oo c. \Oct. 1| H rec. Sept. 20a 
iain . to Sept. ; Prior preferr or pf. (qu.)| $2 | olders of rec. 
~~ and second preferred (quar.).._.| 1 loc. 118 ept.24 | Pittsburgh ha > ace Diver skonacuies =x $2 Voweag 1 Holders of rec. ane, 1% 
Bent ie — ne ) > aad i--- -| 16 [oe 1 a “ rec. Sept. 15a sg Corp. —_ (quar.)-.-.| 2 ‘Oct. Hi Beiées of rec. Sent. 8 
es (P H \K pleat eee it an2’24| Hi rec. Sepe. l4u eserr (quar.) -- it. tee 2 \Oct | ers of rec. Sept. 15 
H.) Knitting, pref. (quar.) . __| 50c. olders of r Pittsb. T ar.) -.------------- i 1! Holder , lisa 
Hanna (At. Cow tat pret. (quar)--| 1% Sept. 25) Holder of ree. Sept. 220 | © Pree Ferm, Wise. & Transp. G@)---|*$1 Get 1) Holders of ree. Sept: 230 
Har -Walker Re ; )--- ers of rec. Sept. ferred (qi : Seas '*Holders oi rec. Oct. 2 
Harmony phe ad fract., pref. (quar.) 1% — 20| Holders .Sept.20 | Prairi a 75c. |Nov. 1| Hold rec. Oct. 29 
Hart, Schaftner & M Pittsb., pf. (quar.) 1% aa) teeta ed e Oil & Gas (quar.)_------------- 2 |Nov. 1 pees 31. 2 oe 
cet sy Lege Sad ET, eeps.o| iieten tae ie ce Brothers & Co., Ltd. (quar.)----. 3 BST ailertonaers of rec. Sept. 39° 
" ee . . 5, ee | lers of rec. 8 ‘ 
Helme (Geo Co., pref. (quar.) 1% |Sept.29| Hol of rec. Sept. 15 rovincial Paper Mills, co )------| 3% |Oct. 1 , rec. Sept. 29 
rge W.) Co )------ 1% |Oc olders of rec. Se Preferred m. (quar.) - 1g | Holders of rec. 8 Q 
Preferred ( -, comm. (quar.) 3 4 |Oct. 1) Holders of . Sept. 18a | Pure Rh thine iiiicas os. 1% |Oct. 1, Hold c. Sept. 21 
Hendee Mf ae a ee ooe Oct. 1; Hold of rec. Sept. d28 Oil Co., 5% % preferred (quar.) __- | 1% |Oct. 1 ers of rec. Sept. 15 
«., pref. (quar )............ 1% |Oct olders of rec. Sept. 17 Six per cent (quar.) ... Holders of rec. § 
Hercules Powder. A een a. oe 1 i Seps. 176 | Eight per it prelerred (quar) --<----- i ioc: 3 a eidas of tes. iaes. 38 
Hana Taber (aus quently). eoneens eas \Sept. 25 many <6 of Fec. Sept. 2oa — Oats, common oat )-----| 2 \Oct. i Les ne of ree, Sept. 15 
Hoover Steel (quar) ----------- Se ee c. |Sept. 25 Holders to Sept. 25 Rail ea MEN ork tneihtenanene | 8 \Oct. 15 ay ea of rec. Sept.15 
Hudson Motor os I $1 Sept. 29) Se of rec. Sept. 20a way Steel-Spring, com. (quar.)____- | 1% |Nov. 30 ers of rec, Oct. 1a 
——.,..........c 2 pt.20 to Preferred ’ (quar.)....-| Holders of r > 
Humble Oil & Refining (aia) 750. (Oct. 1) Sept: 22 to Sept: a4 | Reece rod (QUA )occonccnnnncncowee| AM (Bape 20 Holders of Fe. Sept. 15 
Corp., pref ( mar) __ . |Oct of rec. Sept. Buttonhole Mach. (quar.)____-__ | Qe, |Oct ‘ s of rec. Sent. 
, pref. (quar.)...| 1% |Oct. 1| Sept.22 t pt. 20a | Reece F ach. (quar.) _ - . |Oct. 1 Holders of - 7a 
% \Oct. 1| Holders aa Sept. 30 | Remin meng | Machine (quar.)..___- | 30c.|Oct. 1 Holders of oon. Sept. 10 
t ec. Sept. 20 Fi gton Typewriter, Ist pref. ( ---| 0c. \Oct. 1) Holders ec. Sept. 15 
rst pref. Series S (quar.) quar. | 1% |Oct. 1 Sept. 23 of rec. Sept. 15 
ceccneeces | 134 jOct. 1 Sept. 23 re Sept. 30 
| » Sept. 30 
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Name a Company 


Miscellaneous (Cc ‘oncluded) . 


Reo Motor Car (quar.)....-........- 


Extra 


Republic Iron & Steel, preferred (quar.). 
Preferred (account accum. dividends) . 
Reynolds Spring, com. (qu.) (No. 1)___- 


Preferred A & B (quar.) 
Reynolds (R. J.) Tobacco— 


Common and Common B (quar.) - ..-- 
ttt tame sncas 


Preferred 


Per 


l5e. Oct. 

60c. Oct 
1% ‘Oct. 

h2 Oct. 


1% Oct. 


75e. |Oct. 
1% (Oct. 


When 
Cent. Payabdle. 


50c.' Nov. 


Holders of rec. 
Holders of rec. 
| Holders of rec. 


Books Closed. 
Days Industee. 


Sept. 
Sept. 
Sept. 
Sept. 


Holders of rec.Sept. 


1 
1 
1 
1| Holders of rec. 
1 
1 Holders of rec. 


1 Holders of rec. 
1| Holders of rec. 


Sept. 


Sept. 
Sept. 


| Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

| The following shows the condition of the New York City 

Clearing House members for the weeK ending Sept. 15. The 

figures for the separate banks are the averages of the daily 

‘results. In the case of the grand totals, we also show the 

actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


Rickenbacker Motor (quar.) 

River Raisin Paper (quar) 

Royal Baking Powder, common (quar. \ 
Preferred (quar.) 

Bt. sue Be Ge Ravescccecncsccos 


2 Oct 
*1% \Oct. 


15| Holders of rec. 
26 *Holders of rec. 
. 30; Holders of rec. 
> 30) Holders of rec. 
‘ 20) Sept. 9 to 
.20| Sept. 9 to 
. 20; Dec. 9 to 
. 20| Dec. 9 to 
. 29) Holders of rec. 
.29| Holders of rec. 
pt.27| Holders of rec. 
Oct. 1\*Holders of rec. 
Oct. 1)| Holders of rec. Sept. 
Dec. 1| Holders of rec. Nov. 
Mr 1'24| Hold. of rec. Feb. 15 
3c\Oct. 1) Holders of rec. Sept. 


Sept. 
Oct. 
Sept. 
Sept. 
Sect. 
Sept. 
Dec. 
Dec. 20 
Sept. 
Sept. 
Sept. 
Sept. 


(Stated tn thousands of dollars—that ts, three ciphers (000) omiiied .) 





New 
Captal.| Profus. Loans, | 
——_———_——_ Discount, a 
Sept. 15 1923 |Nat'l, June 30 Invest- 
State, June 30 menis, 
((000 omitted.) [Tr .Cos,June 30 <c. 


Members of Fed. Res.| Bank. 
Bank of NY & $% s | 
Trust Co._..| 4,000, 12,017 
Bk of Manhat'n 10,000 13,140 
Mech & Met Nat) 10,000, 16,843 
| Bank of America)t 16,500 115,564 


\Resereoe 
with 


| Legal 
Vout. | Depost- 
| tortes. 


Week endin Na 
Demand 
Depostis . 
St. Louis Rock Mt. & P., com. (quar.) -. 
ES CED  cncccneasdedoose 
St. Maurice Paper, Ltd., (quar.) __-_--- 4 
Salt Creek Consol. Oil (quar.) - - - _ *20¢. 
Schulte Retail Stores Corp., pref. (qu. ). 2 
Schulte Retail Stores, com. (in pref. stk.) m$2 
Common (payable in preferred stock) . m$2 
Seaboard Oil & Gas (monthiy) 3 1- 








Average 








.| Average mee Average 


62,425 
131,029, 
,800! 


843 
2,303 
4,383 
1,663 


6,185, 
13,828, 


44,960 
100,275) 19, 929 
18,756) 

9 


141,990, 4,136) 
73,769) 


Sears, Roebuck & Co., preferred (quar.) - 
Shell Union Oil, common (quar.) - - - - . - - 
Sherwin Williams Co. (Can.), com.(qu.) - 


Preferred (quar.)-...-.--- 
Simmons Co., common (quar. 
Singer Mfg. (quar.) -- 


Sloss-Sheffieid Steel & Iron, pref. (qu.) 
South Porto Rico Sugar, pref. (quar.) - - . 


Southern States Oi! (monthly) 


South West Pa. Pipe Lines (quar) - - - 


Sparks-Withington Co , 
Common (extra) . 


com 


spleer Manufacturing, preferred (quar.) - 
Standard Oi! (Kentucky) (quar.)...-.--- 
Standard Oil (Ohio) com. (quar.) 


Standard Safe Deposit (quar.) - 
Stand. Textile Prod., 
Standard 
Sterling C 
Sterling Oil & Development - - 
Stromberg Carburetor (quar.) 
Swift & Co. (quar.)......--.- 


Tennessee Copper & Chemical (quar.) - - - 


Texas Chief Oil (quar.) --- --- 

Texas Company (quar.)-_--- 

Thompson (John R.) Co., 
Common (monthly) 
Common (monthly) 


cl. A & B (qu.)- 
Phosphate, com.... 


com. 


Oct. 


eS See Oct. 


Oct. 
}Oct. 


Sept d29| 


Oct. 
Oct. 
Oct 
Oct. 
Oct. 
2% ‘Oct. 
3 
1% Oct. 
10 Oct. 
1 Oct. 
10c. (Oct. 
$1.75 Oct. 
2 Oct. 
Oct. 
Oct. 


Sept. 2 


Oct. 
Nov 


(mt! hly ) 


Dec. 


Sept. 29 
Sept. 30 
Sept. 30) 


Sept 2 


1| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept .29\*Holders ot rec. 
1| Holders of rec. 
Holders of rec. 
Holders of rec . 
1, Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1) 


to 


Sept. 16 


— 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. § 
Holders of rec. 
| Holders of rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


| Chat & Phen Nat 


| National Park __ 
| East River Nat- 
| First National __ 


| Nat City Bank. 


Chem Nat Bank 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank~._. 


Hanover Nat Bk 
Corn Exchange. 


Irving- Bk-ColTr 
Continental Bk 

Chase National. 
Fifth Avenue. __ 
Commonwealth . 
Garfield Nat... 
Fifth National__ 
Seaboard Nat_. 
Coal & Iron Nat 
Bankers Trust__ 
U 8 Mtge & Tr. 
Guaranty Trust 
Fidel-Inter Trust 
N Y Trust Co_. 
Metropolitan Tr 





Farm Loan & Tri 


51,526 
16,467 
141 
7,783 

' 38,374 
1,748 
9,275 
21,394) 
12,368) 
23,444 
803 

| 55,319 
10,675) 
954) 
22,991 
2,439 
979 


883, 
55,745) 
12,933) 


4,613 
1,078 
0 


*532,582 
96, 


111303 
98,1 


| 93-508 5 


05! 


20,798 
21624 


546 26,348 - 


Preferred (quar.) eae 
Thompson-Starrett Co. preferred 
Tobacco Products Corp., pref. (quar.) - - 
Todd Shipyards Corp. (quar.)-_._____. 
Tonopah Extension Mining (quar.) --.-- 
Torrington Co., com. (quar.) i 
Turman Oil (quar. Fee 
Ubderwood Typewriter, com. (quar ). 

Preferred (quar.) 

Union Bag & Paper Corp. (quar.) - - - - - - 
Union Carbide & Carbon (quar.)_____. 
United Cigar Stores, common (quar.) - - - 

DOE GUE cc cccecccesccessce 
United Drug, Ist pref. (quar. areas i 
United Dyewood, common (quar.).____ 1% Oct. 

Preferred (quar.) 1% |\Oct. 1 

Preferred (quar .) 1% |Jan2'24 
United Fruit (quar.) - - 2 \Oct. 15 
United Profit Sharing (quar.).________- 15 {|Oct. 1 
United Shoe Machinery, com. (quar.)... 50c. (Oct. 

PT ie cienaaedascasn< 37 \¢e Oct. 
United Verde Extension Mining (quar.). $1 Nov. 
as Se, GOG. GUNNPD).. .cccccccscece 75e. \Oct. 

Preferred (quar.) 1% \Oct. 
U.8. Cast Iron Pipe & Fdy., pref. (qu.)-. 1% |Dec. 
U.8. Gypsum, common (quar.)________ 1 Sept. 

Preferred (quar.) 1% Sept. 
U.8. Realty & Impt., pref. (quar 1% | Nov. 
United States Steel Corp., com. (quar.)- 1% Sept. 
U.8. Tobacco, common (quar. Waka Baus 75e. |Oct. 

Preferred (quar.) 14g |Oct. 
Utah Copper Co (quar.)..............! $l |Sept. 3 
CO EE 50c. Sept. 
Valvoline Oil, pref. (quar.) 2 Oct. 
Victor Talking Machine, com. 2 Oct. 

Preferred (quar.) _- 1% |Oct. 
Vulcan Detiniing, pref. & pref. A (qu.) - 1% Oct. 20) Holders of rec. Oct. 
Wabasso Cotton (quar.)_..._........- $1 Oct. 2) Holders of rec. Sept. 
Wahl Co., common (monthly) 5Uc. (Oct. 1) Holders of rec. Sept. 2: 

i Ds cack ins namececes | 1% |Oct. 1) Holders of rec. Sept. 
Waldorf System, common (quar.)_____- 31%c.\Oct. 1) Holders of rec. Sept. 

First preferred and preferred (quar.).. 20c. |Oct. 1) Holders of rec. Sept. 
Walworth Mfg., pref. (quar.).__ 1% | Sept. 2|\9 Holders of rec. Sept. 19 
Wanner Malleable Castings, cl. A (qu.)-|*6244c\Oct. 1) |*Holders of rec. Sept. 
Warren Brothers Co., com. (quar.) - 75e. |Oct. 1| Holders of rec. Sept. 

First preferred (quar.) Meee Oct. 1| Holders of rec. Sept. 23 

Second preferred (quar.) Oct. 1) Holders of rec. Sept. 4 
Western Electric, common (quar.) -_-__- ; Sept. 28) Holders of rec. Sept. 

| - ) eae 4 \Sept. 29| Holders of rec. Sept. 
Western Grocer, common (quar.) 7 Oct.d15} Sept.21 to dOct. 
Western States Oil (monthly) | Holders of rec. Sept. 
Westinghouse Air Brake (quar.) Holders of rec. 
Westinghouse Elec. & Mfg., com. (quar.)| § | Holders of rec. 

Preferred (quar.) 31 5| Holders of rec. 

White Eagle Oil & Ref. (quar.)_________ | Holders of rec. 
White Motor (quar.) Holders of rec. 
Winnsboro Mills, com. (quar.) 

Pes ccneshasehaneee | 
Worthington Pump & Mach.., pf. A (qu.) | 

Preferred B (quar.) 

Wright-Hargreaves Mines (quar.)-______ 2 
Wrigley (Wm.) Jr. & Co., com. ca. )| 50e. 

Common (extra) : 

Common 

Common 

Common 

Common 

Common 

Common ( 

Common 


Oct. 

Oct. 

Oct. 
$1. “bo Sept. 2 
5e. Oct. 
62 \%e Oct. 
3c |Oct. 
75e. Oct. 
1% Oct. 
1% |Oct. 
$1 = |Oct. 
3 Nov. 
1% ‘Sept.15 
87 4c Nov. : 


Equitable Trust 23. ‘000, 


Total of averages 289,3 375 430, 135 


Holders of rec. 217, 428) 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders ot rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of ree. 
| Holders of rec. 
| Sept.16 to 
| Sept.16 to 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
| Holders of rec. Aug. 
1} Holders of rec. Sept. 
15\*Holders of ree. Sept. 4 
15|*Holders of rec. Sept. 


89, 
25,6 *219,651; 17,880 


4,3 310, .992| 49, 509,476, 570ic3 ,523, 816412, 91632 375 
Totals, actual co ndition Sept.15/4, 334,96: 

Totals, actual condition Sept. 84,296,753 
Totals, actua condition Sept. 1)/4,311,107 

State Banks Not Members jof Fed'l 

Greenwich Bank 1,000 2,247 
Bowery Bank__ 250 
State Bank 2,500 


Tota! of averages! 3, 750 





47, 040485, 85 560, 443411 974 32, 439 

49,745 470,369)c3,501 496 413,225 32.506 

45,689 478,940}c3,525,750 410,405 32,481 
Res've |Bank. 

1,746} 1,737 17,694 4 

| 339) 452 2,538 2,061 

87 096, 3, 767) 1,861 29, 517| 54,896 


ee PEE tah a 


5,852) 4.050) 49,749 | 56,961 





& 
Pact 7 at tat tt tam et tet eet ts tet Oo tet tt fet tt ts 





— 





900 
4,735 
7 883 ‘110, 137 
Oct. 
Sept. 
Sept. 
Dec. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. « 
Sept. ¢ 
Dec. 
Sept. 
Sept. 
Oct. ; 
Aug. ¢ 
Sept. 
Sept. 
Sept. 


Totals, actual co ndition Sept. 15 110, 932) ae 846) 3,78" 787| 50, 50,729, 56, 978 
Totals, actual condition Sept. 8} 108, 430, 5,772, 4, 48, 981) 56,870 
Totals, actual condition Sept. 1| 109,444) 5, 530 3, 716) 49,470 56.723 
Trust Companies Not Membe rs of Fed''l Res’ ve Bank. | 

Title Guar & Tr, 10,000 12,725, 55,732) 1 roe 3, 5A1) 34,157; 1,826 -.--.- 
Lawyers Tit&T 6,000 5,308 25,672) 5| 1,579 ‘ 


15,820, 566 
Total of averages 16,000 18,034, 81, 404) 2, 515, 5, 120, 49,977, 2,392 
Totals, actual condition Sept.15 2, 467, 5,113 
Totals, actual condition Sept. 8 


50,228 
2,490 5,180 49,842 
Totals, actual co ndition Sept. 1 2,256 5,594 


61,575 
Gr'd ager., aver. 309,125 456,052 4, 
Comparison with prev. week 








2,419 
2'387 
2'376 


502, 533 87, 876 485, 740 3,623,542 472,2 276 32,375 
+4, 577 + 1,524 +3,561) + 15,000, —942, +15 
527, 458 5! 353 494,759 3,661, 400 471, 371 32,439 
+ 41,270 —2,654 +14804 +61,081—1,111 -67 


Sept. 84,486,188 
sept. 14,502,848 
Aug. 25 4,429,102 
Aug. 18 4,420,763 
A g.114,497,021 
Aug. 44,542,615 


81, 558 
81,005 
82,297) 


| Gr'd ager., ac’lcond’n 
Comparison with prev. 


Sept.154, 
week - 





3,600 ,319 472,482 32,506 
.626 795 469 504 32,481 
‘568,163 457,256 32,337 
,551,261 455,528 32,515 
56,958 497,088 3,604,899 459,796 23,647 
54,342 501,470 3,672,152 465,773 32,453 


Note.—U. 8. deposits deducted from net demand deposits in the general tota‘ 
above were as follows: Average total Sept. 15, $20,016,000; Actual totals, Sept. 15. 
$19,174,000; Sept. 8, $21,307,000; Sept. 1, $21,306,000; Aug. 25, $28,048,000: 
Aug. 18, $29,135,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Sept. 15, $424,393 ,000; Sept. 8, $427,257,000; Sept. 1, $411,957,000: 
Aug. 25, $400.734,000; Aug. 18, $428,028,000. Actual totals Sept. 15, $424,120.000 
Sept. 8, $427,.893,000; Sept. 1, $420,429,000; Aug. 25, $421,421,000: Aug. 18, 
$411,198,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $121,665,000: Bankers Trust Co., $12,019,000; Guaranty 
Trust Co., $66,964,000; Farmers’ Loan & Trust Co., $177,000; Equitable Trust Co., 
$28,528,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $21,005,000; Bankers Trust Co., $876,000: 
Guaranty Trust Co., $4,846,000; Farmers’ Loan & Trust Co., $177,000: Equitabie 
Trust Co., $2,835,000. c Deposits in foreign Branches not included. tt As of 
Aug. 24 1923. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE B:sNKS 
AND TRUST COMPANIES. 


Gr'd ager., act’licond’n 
Gr'd ager., act’licond’n 
Gr’d ager., act’icond’n 
Gr’d agegr., acti cond’n 
Gr'd agegr., act’iicond'’n 
Gr’d aggr., act’lcond’n 


58,007 479,955 
53,475 488,250 
55,887 493,945 
52,869 482,145 


(quar.) - 





\Oct. 
[eee 
\Oc Holders of rec. 
loct: Holders of rec. 
Oct. 1 *Holders of rec. 
\Oct. 1) Bept.26 to 
" |Oct, 1\*Holders of rec. 
|Nov. }| Qet. 26 to 
|Nov. 1\*Holders of rec. 
Dec. 1; Nov.24 to 
Dec. 1\*Holders of rec. Nov. 
Janl'24) Dec. 25 to Jan. 1 1924 
Jan1'24|*Holders of rec. Dec. 24 
Fen! .24| Jan. 26 "24 to Jan. 31 '24 
Common \Febl'24 *Hold. of rec. Jan. 24°24 
Common 25c. |Marl'24|*Hold. ofrec. Feb. 24°24 
Common (e: |Aprl’24\*Hold. ofrec. Mar.24'24 
Yellow Cab Mfg., class B (monthly) - 50c.Oct. 1! Holders of rec Sept. 20a 
Youngstown Sheet & Tube, com. (qu.)- $1.25 |Sept 30) Holders of rec. Sept. 15a 
oo 8 ee ee 1% [See 30} Holders of rec. Sept. 15a 


(monthly) 
(extra) ___. 
(monthly) 
(extra) - 
(mont hly) - 





Averages. 





a ‘ 
Reserve | 
Required. | 
Members Federal z z 
Reserve banks- --- 476,570, ‘000| = 90 .570,000 470,483,560 
State banks* 4, 050,000) -, 902,000; 8,954,820) 
Trust companies ---- 5,120 000) 7,635,000; 7,496, 550) 


Surpius 
Reserve. 





z 
6,086 440 
947,180 
138,450 
8, 367 ,000|/485,740,000 494,107,000 486,934, 930! 7,172,070 
Total Sept. 8._.-| 7,940,000'482,179,000 490,119,000 484,978,060) 5 140,940 
Total Sept. 1..--| 7,782,000|480,083,000 487,865,000 482,087,490; 5,777,510 
Total Aug. 25... 7.571.000'475.687 ,000 483,253,000 478,655,850 4,602,150 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Sept. 15, $12,387,480: Sept. 8, $12,420,960; Sept. 1, $12,140,430; Aug. 25, $11,- 
958,300. 


5,852,009) 
2,515,000) 








° From unofficial sources. t+ The New York Stock ‘Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a Transfer books not ciosed for this dividend. d Correction. 
Jf Payable in common stock. g Payabie’in scrip. AOn account of accumulated 
dividends. m Payable in preferred stock. m Payable in Canadian funds. 

o New York Curb Market rules British Amer. Oil be quoted ex-div. on Oct. 1. 

D All transfers received in London on or before Sept. 3 will be in time for payment 
of dividend to transferees. 


Total Sept. 15.-.-- 








é Payable in stock. 
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Actual Figures. 














Cash | Reserve b 
Reserve tn Total | Reserve | Sur plus 
im Vault. ee Reserve. | Required. Reserve. 
| } 
Members Federal $ $ $ $ 
Reserve banks....} ......- 1485, abo. 000'485,859 ,000|475, 216, 810) 10,642,190 
State banks*_______ 5,846, 000, 3, 787 000) 633 ,000) 9,131,220) 501,780 
Trust companies. _-_ 2,467, 000) 5,113,000) 7,580, a 7,534, 200| 45,800 
Total Sept. 15____ 8,313, 000! 494, 759,000) 503,072, 000) 491, ,882, 230) 11,189,770 
Total Sept. 8. _- ay 000 /|479,955,000)488 ,217,000/ 483,884, 110) 4,332,890 
Total Sept. 1... - 7,786,000 488 ,250,000| 496,036,000) 487, 300,500) 8.735500 
Total Aug. 25....| 7,840, ‘000/493, 945, ‘000'501. 785,000' 479,300,630 22,484,370 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Sept. 15, 
$12,359,220; Sept. 8, $12,396,750; Sept. 1, $12,312,150; Aug. 25, $11,958,300. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City no in he Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


Sept. 15 previous week. 

Loans and investments____.........-.-- ssbesaie $802,570,700 Inc. $533,000 
Si Aa aii thea onnnecbebwndickibh iaala ws 3,190,800 Dec. 134,600 
EE a eee 21,267,100 Inc. 1,467,800 
Deposits with Federal Reserve Bank of New York.. 71,817,700 Ine. 2,497,800 
;. | Sere Rr ere eee 827,135,000 Inc. 6,983,000 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N. Y. City, exchanges and U.S. pe SES 780,530,200 Ine. 8,418,900 
Reserve on deposits_-_-_-__- debuts .... 130,151,400 Ine. 5,113,400 


Percentage of reserve, 21. 4% ; 


RE ERVE. 
————- State Banks———-  —-Trust Companies— 
Cash in vault..........- *$28,343,700 16.52% $67,931,900 15.67% 


Deposits in banks and trust cos_- 9,356,800 05.45% 


24,519,000 05.65% 
$92,450,900 21.32% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Sept. 15 was $71,817,700. 








vaniee” $37,700,500 21 97% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 





*Total Cash | 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





| | } 
| 











Sept.19 | Changes from | Sept. 12 Sept. 5 
1923. previous week. | 1923. 1923. 
wee $ wel BR $ 
oe ee _.| 57,300,000, Unchanged | 57,300,000} 57,300,000 
Surplus and profits.________ | 80,893 ,000' Inc. 396 ,000) 


80,497,000} 80.497 ,000 
19,141 000,869,351 ,000, $69,440,000 
9,248,000 597,808,000! 597,075,000 
4,750,000, 110,521 {000!104°600 000 
735,000, 129,486 ,000) 129.203 000 
15,406,000! 18,021 ,000) 18,552 ‘000 
3,768,000) 19,568,000} 20;584,000 
7,291,000} 64,080,000} 61:081.000 
1,195,000] 68/582 000) 68,217,000 


Loans, disc’ts & investments _ | 888,492,000 Inc. 
Individual deposits, incl. U.S. 607,056,000 Inc. 
Be Oe Wn nner neon 1/115 '271.000 Inc. 
yaa |128, 751,000 Dec. 
United States deposits_____- 33 ,429 ,000 Inc. 
Exchanges for Clearing House! 23,336 ‘000 Inc. 
Due from other banks__-___- -| 71 '371 ‘000 Inc. 
Reserve in Fed. Res. Bank___| 69,777,000 Inc. 


Cash in bank and F. R. Bank) 8,369,000 Dec. 456 000} 8.825.000 8,737,000 
Reserve excess in bank and) 
Federal Reserve Bank -__-.__ ' 2,278,000.\Inc. 887,000' 1,391 000! 1,485,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept. 15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash im vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 


10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.’ 





Week Ending Sept. 15 1923 
Two Ciphers (00) 























| 
| sept.8 | Sept.1 
omitted. \Membersof; Trust | 1923. 1923. 
F.R. System Companies; Total. | | 

Ee een | $39,125,0; $5,000,0, ‘$44, 125 ,0| $44,125,0) $44,125,9 
Surplus and profits-___-_-_- | 106 ,028 (0) 15,108 0, oan’ 136, 0 121,136,0| 121,128,9 
Loans, disc'ts & investm’ts,; 710 ‘640, 0; 44,635, 0| 755, 275, 0; 752,906,0' 750,431,9 
Exchanges for Clear. House| 27,432, 0) 500.0; "27 ,932 0: 29,872,0| 28,662,9 
Due from banks-_-------- 97 ,786 0 15,0, 97,801, 0 92,191,0| 90,561, 

Bank deposits___._.._.-.- 120,891 0) 854,0) 121°745,0. 119,085,0) 116,316,9 
Individual deposits - ______ | 527,565,0, 28,507,0) 556,072,0' 554,526,0) 548,719,9 
Time depositse..........- | 53,479, 0! 927,0, 54,406,0, 54,128,0) 55,069,9 
po PO Ee | 701,935 0} 30,288,0 732,223,0) 727,739,0| 720,104,9 
eT he eee eee ee i 19,194,0 8,498 ,0 777.0 
Res've with legal deposit’s! . 3,675,0 3 ,675,0) 3,041,0 2,788.0 
Reserve with F. R. Bank.| 54, 754, 0, _....| 54,754,0 56,081,0) 54,419 

Cash in vault*_.._...____- 9.736,0' 1,311,0 11,047,0, 10,714,0| 10,777,9 
Total reserve and cash held| 64,490,0! 4,986,0 69,476,0, 69.836,0) 67,984,9 
Reserve required. ___.._--. 55,964,0! 4.372,0 60,336,0, 60,373,0, 59,814,9 
Excess res. & cash in vault 8,526 ,0 614,0 9'140,0 9463.0! 8.170 0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition o. the Federal Reserve 
Bank o* New York at the close of business Sept. 19 1923 in 
comparison with the previous week and the corresponding 
date last year: . 

Sept. 19 1923. 


Sept. 121923. Sept. 201922. 
Resources— 3 


Gold and gold certificates 





$s 
175,138,562 














| Loans and | Demand Reserve in 
Investments. Depostis. tn Vaulis. Depostiartes 
} | 
Week ended— | $ $ BS 3 

SE Dhisssessseves | §,462,020,400 | 4,507,081.100 81,209,800 | 598,958,900 
2 ae | 5,439,510,100 | 4,598 ,916,300 81,562,100 | 601,438,200 
c_ | =e | 5,428,987,200 | 4,506,144,700 82,459,100 | 597,472,300 
Dt Mtinseneteened 5,417,776,500 | 4,527,000.900 81,749,900 | 607 ,842 ,900 
> aa 5,411, "405. 200 | 4,511,240,800 78,750,200 | 596,572,600 
SS, ee 5,455,575,600 | 4,543,063 300 80,871,000 | 606,940,200 
aaa 5,521,531,400 | 4,.614,315,200 | 83,510,400 | 633,640,100 
 iGtandsaeeuae | 5,467,089,000 | 4,555,262,200 85,305,800 | 608,094,400 
3h eee | 5,401,760,500 | 4,527,081.500 79,020,500 | 609,843,200 
Sl iinerakeuteue | 5,350,244,500 | 4,469,997,600 78,711,400 | 588,988,700 
i ei hatckeesaad | 5,335,175,500 4,452,081,300 | 78,046,100 | 591,712,400 
"3 aes | 5,287,686 600 | 4,372,278,000 | 80,142,009 | 578,776,900 
By Bbbiseneatewn | 5,268,638,700 4,350,022,600 | 79,734,800 581,500,000 
oS ees | een y re | 4,336,761,700 | 78,651,400 | 573,572,600 
Se — ee | 5,257.620,900 } 4,354,662,100 79,233,800 | 577,416,800 
EE RE EEL | 5, 299, 993,700 | 4,380,653,300 79,476,700 | 584,092,300 
ee 5.305.103.700 | 4.40 04,072, 200 : 591.433, 500 








82 +333,900 © 
New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘“‘Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that is, three ciphers “000! omitted.) 








| Net | Loans 
CLEARING ‘apital. Profits.| Dis- Reserve Net Net | Nat'l 
NON-MEMBERS} ‘counts, Cash wtth ‘Demand Time | Bank 
[Nat.bksJune30 Invest- in Legai De- De- | Circu- 
Week Ending (|StatebksJ'ne30 ments, Vault. |\Depost- posits. posits. lation. 
Sept. 15 1923. |Tr.cos. June 30, &c. tories. 





























Members of Average Average Average Average Average, Average 
Fed’1Res've Bank) $ | $ $ s 
W.R. Grace & Co-| 500; 1,566 6,596 20 385) 1,790 3,216 .... 

' ——__A—_ —_—__ 
To sdnencae 500| 1,566, 6,596 20 385 1.790, 3,215) .... 
State Banks Not| } | 

Members of | | | 
Fed’! Res've Bank | | 
Bank of Wash. Hts 200 366 6,251 639 319 5,393 1,405 wad 
Colonial Bank - - - -| 800, 2,097, 20,400 | 3 063 1,527 20, 174 a 

, 1,000 2, 463, 26, 651 2,702 1,846 "25, 567 1,405 .... 
Trust Co. Not | | 
Member of | } 
Fed’! Res've Bank | j 
Mech.Tr., Bayonne 500 375, 9,160 385 95 3,158 5,702 eae 
a | 500, 375, 9,160 385 95 3,158 5.702} -... 
Grand aggregate... 2,000 4,406) 42,407 3,107. 2, 326 030,515 10,322, ___- 
Comparison with previous |week - -| +680 —217 +116 +716 +134 sarge 
Gr'd aggr., Sept. 8 2,000, 4,406) 41,727, 3,324 2,210 a29,799 10,188 ---- 
Gr'd aggr., rey 1 2,000, 4,406 42,194 3,317 2,102 a29,486 10,391 eeee 
Gr'd ager. Aug.25 3,500| 5,515 42,682) 3,242 2,179 a29,977 10,815, ---.- 
Gr’d ager. Ang. 18 3.500 5.515 52.580 3.462 3.417 a37.982 11,863 — 
a United tates deposits deducted, $90,000. 


Bills payable, rediscounts, acceptances and other liabilities, $162,000. 
Excess reserve, $240,080 decrease. 








ee Te ee 169,924,675 161,747,000 
Gold settlement fund—F. R. Board.... 194,476,525 143,918,249 66,572,000 
Total gold held by bank....-...-..-.-- 369,615,087 313,842,924 228,319,000 
Gold with Federal Reserve Agent. .--.-.-. 635,279,370 635,518,470 811,993,000 
Gold redemption fund -.....-...-.---- 6,937,053 8,349,713 9,089,000 
"TOGR Ole POREIVER, oc cccecucccecese 1,011,831,511 957,711,108 1,049,401,000 
Reserves other than gold...........--- 17 802. 047 17,748,236 41,941,000 
PT St... once nniemenee 1,029 6: 33, 558 975,459 ,344 1, 091, 342, 000 
ere ie. gg sebeseebene 10,217,638 10,915,207 - 
Bills discounted: 
Secured by U. 8. Govt. obligations... 99,195,881 144,182,948 18,648,000 
err os 48,541,366 61,510,544 26,622,000 
Bills bought in open market.......-.-- 23 ,435,0% 39 36,828,240 72,014,000 
Ne Be OE BE. c0secesovesesace 162,172, 28 7 242,521,734 116,684,000 
7, i; BONG OE BORG, sctoscceccccce 3 '923,750 13,406,750 41,586,000 
U.S. certificates of indebtedness— 
One-year certificates (Pittman Act) -- cLoReaGe” ‘ake eee ok 12,500,000 
BGs dvds sctawiscosdesossace 6,120,000 3,843,000 73,999,000 
Total earning assets........---.---- 172,216,037 259,771,484 244,769,000 
BE SIRI. cocccncecesecesenesiivs 13,371,634 13,012,340 9,643,000 
5% redemp. fund agst. F. R. bank notes- a nt hare 674,000 
Wneeiested GS... cccccccccosesscoce 168,200,741 139 ,926 670 149,671,000 


All Other res0Ureds.....ccccccccccssess 1,210,100 1,282,055 2,009,000 














Total CGN. ncceccccocescssccce 1,804, 849, 7 1,400,367,101 1,498, 108,01 000 

TAabtit ies— 
Oe OB, occcvsecndacendedaced 29,281,850 29,341,850 27,767,000 
DN. nccdcekoceseoereeneseéagesse 59,799,523 59,799,523 60,197,000 
Deposits— 

GLOVEPNMOMNE . ..- ooo oc cnccccsaseseses 17,085,618 16,536 ,341 21,154,000 

Member banks—Reserve account.... 654,931,813 689,101,099 655,266,000 

BPE caracécdcduenecnocdecsscosse 14,636 ,834 12,412,240 16,831,000 

, 0 See ren 696,654,266 718,049,681 687,251,000 
F. R. notes in actual circulation... -..-.- 478,052,699 481,804,117 605,186,000 
F. R. bank notes in circu’n—net liability ....-..--. -.--.------ 9,214,000 
Deferred avuilability items............ 127, 063, 044 107,228,463 103,462,060 
Al Geer BATES. . ccccccccecccecece 3,998,327 4,143 ,466 5,031,000 

DWetel Taha. .nccccccececesccace 1 394. 849, 711 11 400 ,367 367, 303 | 1,498, 108, 000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined -.-.-- 87.7% 81.3% 84.4% 
Contingent liability on bills purchased 

for foreign correspondents.-......----. 11,898,289 11,929,570 11,018,4 1 


* Not shown separately prior to January 1923. 





CURRENT NOTICES. 


—The lecture course on municipal bonds at New York University, Wall 
Street Division, given last year, by Dr. A. M. Sakolski of Paine, Webber 
& Co., will be resumed on Wednesday, Sept. 26, at 7:15p.m. The course 
will last during the first semester and will cover all classes of State and 
municipal securities. There will be also supplementary lectures on farm 
loan bonds and similar securities. Inquiry regarding registration for the 
course should be made at 90 Trinity Place, Wall Street Division of New 
York University. 

—Malcolm D. B. Hunter, formerly with Kidder, Peabody & Co., has 
become associated with Evans, Stillman & Co. 
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Weekly Return of 


the Federal R 





eserve Board. 


The following is tne return issued by the Federal Reserve Board Thursday afternoon, Sept.20, and showing the condition 


of the twelve Reserve Banks at the close of business on Wednesday. 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


week appears on page 1302, being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the latest 


ComBINeD Resources AND LIABILITIES OF THE FEDERAL ReseRVE BANKS AT THE CLOSE OF Bustness Sept. 19 1923. 





| 
Sept. 19 1923. 


Sept. 12 1923.| Sept. 5 1923. 


| Aug. 29 1923. 


Aug. 22 1923.| 


| 


Aug. 15 1923] 


Aug. 8 1923. 


Aug. 1 1923. |sepe. 20 1922 





RESOURCES. 
Gold and gold certificates 


Gold settlement fund, F. R. Board 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


| 
pK |3,121,970,000 


es other than gold 


U. 8. certificates of indebtedness 
Municipal warrants 


Total earning assets 
Bank premises 
5% redemp. fund 
Uncollected items 
All other resources 
Total resources 


LIABILITIES. 
id in 


Total deposits 
F. R. notes in actual! circulation 


F.R. bank notes in circulation—net liab_ 


Deferred availability items 
All other Liabilities 


Total Mabilities 


Ratio of gold reserves to deposit and 


F. R. note labilities combined 


Ratio of total reserves to deposit and 


F. R. note liabilities combined 


Contingent liability on bilis purchased 


for foreign correspondents 


agest. F. R. bank notes 


$ 
357 345,000 
638,892,000 


$ 
349 ,597 ,000 
633 ,454,000 


| 


s 
344,746,000 


$ $ $ $ 
| 361,066,000) 356,864,000 4s 465,000 346,809,000 
645,876,000, 649,455,000) 615,595,000! 634,519,000) 664,114,000 


3 
344,561,000 


$ 
275,307,000 
536,176,000 








996 ,237 ,000 
|2,066 488,000 
59,245,000 


57 ,053 ,000 


50,688,000] 


69,040,000 


2,079,719,000) 
57,988,000) 


j i 

983,051,000| 990,622,000 1,010,521,000) 972,459,000) 983,174,000) 1,010,923 ,000 
2,070,557 ,000 | 2,060,700 ,000)2,061,164,000'2,081,265,000 
49,304,000) 


2,040,012,000 
61,701,000 


650,318,000 


994,879,000) 
2,048,062 ,000) 
66,725,000) 


811,483,000 
2,202,258,000 
48,136,000 





77 ,832 ,000 


77,004,000 


| 


76,324,000) 


3,110,661 ,000|3,102,010,000 3,120,989,000|3,122,764,000 
80,245,000 


78,612,000 


3,120,881,000] 
74,186 ,000| 


3,112,636 ,000 
77,484,000 


3,109,666 ,000| 
$4,058,000 


3,061,877,000 
127,993,000 





84,295,000 


324,640,000 
449 ,600 ,000 
171,044,000 


77,139,000 
389,071,000 
452,288,000 
179,313,000 


65,782,000 


399,118,000) 
450,976,000 
174,563,000 


3,187 ,665,000|3,178,334,000|3,201,234,000 
68,700,000 


376,194,000 
439,324,000 
173,485,000 


3,201,376 ,000 
79,585,000 


359,999,000 
420,597 ,000 
176,610,000 


3,195,067 ,000) 
70,967,000 


380,560,000 
420,879,000 
173,189,000 


3,190,120,000 
64,138,000 


397,209,000 
425,893,000 
177,409,000 


3,193,724,000 


381,862,000) 
424,575,000) 
182,630,000, 


3,189,870,000 
. 


133,021,000 
290,886,000 
220,267,000 





945,284,000 
84,670,000 
7,919,000 
317,000 


94,718,000 
5,139,000 
20,000 


1,020,672 ,000) 


1,024,657 ,000 
96 ,320 000 
2,452,000 
20,000 


989,003,000 
91,328,000 
2,202,000 
20,060 


974,628,000 
84,867,000 
4,974,000 
,000 


1,000 ,511,000 
82,921,000 
7,285,000 
10,000 


989,067 ,000| 
83,802,000 
9,991,000 
10,000 


644,174,000 
213,585,000 
225,399,000 





1,038 ,190,000 
54,915,000 
28,000 

747 873,000 
13,332,000 


54,361,000 


670,862,000 
13,532,000 


1,120,549,000! 


1,123 449,000) 


54,269,000 
28,000 
594,984,000 
13,339,000 


1,082 ,553,000 
54,239,000 
93,000 

546 ,926 ,000 
13,477,000 


1,041,985,000 
54,183,000 
93,000 
583,915,000 
13,043,000 


1,064,489 ,000 
53 664,000 
93,000 
679,279,000 
13,184,000 


1,090,727 ,000 
53,424,000 
3,000 
539,877,000 
13,058,000 


1,082 870,000 


,000 
578,520,000 
12,982,000 





1,083,174,000 
44,392,000 
4,483,000 
669,563,000 
14,194,000 





5,138,435,000 


109,644,000 
218,369,000 
37,970,000 
1,825,005,000 
24,865,000 


5,124,136 ,000 


109 ,682 ,000 
218,369,000 
39 ,597 ,000 
1,872,773 ,000 
24,086 ,000 


5,030,185,000 


109,718,000 
218,369,000 
38,534,000 
1,843 ,065,000 
20,776,000 


4,967 222,000) 


109,751,000 
218,369,000 
37 ,960 ,000 
1,848,617 ,000 
21,005,000 


4,974,180,000 


109,678,000 
218,369,000 
34,285,000 
1,824,572 ,000 
23,048,000 


5,076 ,743 ,000 





109,886 ,000 
218,369,000 
30,038,000 
1,850,710,000 
21,682,000 


4,951,537 ,000 


109,673,000 
218,369,000 
21,935,000 
1,860 ,022,000 
22,834,000 


4,988,141,000, 


109,497 ,000 
218,369,000 
41,584,000 
1,879,504,000 
23 ,463 ,000 


5,005,676,000 


106,177,000 
215,398,000 
57,019,000 
1,774,997 ,000 
21,773,000 





1,887,840,000) 
2,254,764,000 
497,000} 
645,866,000 
21,455,000 


1,936 ,456 ,000 
2,262 ,525,000 
509,000 


576,015,000 
20,580,000 


1,902 ,375,000 
2,257 ,278,000 


000 
522,057 ,000 
19,879,000 


1,907 ,582,000 
2,224,760,000 
565,000 
485,041,000 
20,154,000 


1,881,905 ,000 


19,278,000 


1,902 ,430,000 
2,231,815,000 
1,550,000 
594,033,000 
18,660,000 


1,904,791 ,000 
2,224,358 ,000 
1,571,000 
474,269,000 
18,506 ,000 


1,944,551 ,000 
2,187,729 ,000 


1,853,789,000 
2,218,764,000 
46,834,000 
541,633,000 
23,081,000 








by Matu; tites— 


Dtsirtbutton 
1-15 days bills bought in open market. 


1-15 days bills discounted 


1-15 days U. 8S. certif. of indebtedness. 


1-15 days municipal warrants 


16-30 days pilis bought in open market. 


16-30 days bills discounted 


16-30 days U. 8. certif. of indebtedness_ 


16-30 days municipal warrants 


31-60 days bills bought in open market. 


31-60 days bills discounted 


31-60 days U. 8S. certif. of indebtedness_ 


31-60 days municipa) warrants 


61-90 days bills bought in open market_ 


61-90 days bills discounted 


61-00 days U. 8S. certif. of indebtedness. 


61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted 


Over 90 days certif. of indebtedness - -_- 


Over 90 days municipal warrants 
Federa Reserve Notes— 


it chargeable to Fed. Res. Agent 


Amoun 
In hands of Federal Reserve Agent 
Issued to Federal Reserve Banks 


How 


Eligible paper delivered to F. R. Agent_ 


5,138,435,000 
75.4% 
77.2% 


$ 
56,621,000 
482,783,000 
6,120,000 


33 ,483 ,000 
83,725,000 


39,976 ,000 
121,103,000 


38,374,000 
72,793,000 
392,000 


51,000 


33,752,000 


|5.124,136,000 


74.1% 
75.9% 
33,784,000 


5,030,185,000 
74.6% 
76.4% 





34,304,000 


4,967 ,222,000 
75.5% 
77.5% 
= 35,404,000 


4,974,180,000 
76.0% 
77.9% 
35,146,000 





3 
61,971,000 
558,412,000 
4,452,000 


34,545,000 
76,545,000 


33,300,000 
vie 


$ 
60,115,000 
572,012,000 
1,827,000 


74,317,000 


48,277,000 
117,292,000 


$ 
54,600,000 
531,631,000 


32,094,000 
64,241,000 


52,339,000 
120,476,000 


29 674,000 
76,809 ,000 


$ 
59,029,000) 
496,397,000) 
1,214,000 


29,013,000 
65,204,000 


119,568,000 


4,179,000 
24,037 ,000 
653,000 
20,000 


5,076,743 ,000 
75.5% 

77.3% 
33,244,000 


$ 
53,421,000 
521,433,000 
2,071,000 


29,705,000 


36,613,000 
78,476,000 


4,951 ,537,000 
75.38% 
77.3% 
33,136,000 


4,988,141,000 
75.25% 
77.3% 
33,133,000 





5,005,676,000 
75.2% 

78.3% 
29,888,000 








$ 
53,112,000 
230,408,000 
sale 
42,809,000 
47,642,000 
19,662,000 


64,992,000 
81,042,000 

8,890,000 
49,439,000 
45,372,000 
63,787,000 


9,915,000 
19,443,000 
121,348.000 
12,000 





2,721,735,000 
466 ,971,000 


2,716 690,000 
454,165,000 


2,701,577 ,000 
444,299,000 


2,686,759 ,000 
461,999,000 


2,687 ,335,000 
462,272,000 


2,684,738,000) 
452,923,000) 


2,676,199,000 
451,841,000 


2,673,158,000 
485,429,000 


2,636,112,000 
417,348,000 





2,254,764,000 


2,262,525,000 


2,257 278,000 


2,224,760,000 


2,225,063 ,000 


2,231,815,000! 


2,224,358,000 





2,187,729,000) 


2,218,764,000 





3,607,199 ,000 
885,464,000 


3,584,439 ,000 
867,749,000 


3,563 ,431,000 
861,854,000 


3,552,703 ,000 
865,944,000 


3,533 ,989,000 
46,654,000 


3,536 ,787 ,000 
852,049,000 


3,531,873,000 
855,674,000 


3,528,787,000 
855,629,000 


3,472,244,000 
836,132,000 





2,.721,735,000 


2,716,690 ,000 


2,701,577 ,000 





2,686 ,759,000 


|2,687,335,000 


2,684,738,000 


2,676,199,000 


2,673,158 ,000) 





2,636,112,000 





320,959,000 
655,247,000 
116,797,000 
1,628,732 ,000 


321,359,000 
646,133,000 
119,921,000 
1,629,277 ,000 





320,924,000 
640,877,000 
119,710,000 
1,620,066 ,000 


320,424,000 
625,595,000 
124,045,000 
1,616 695,000 


320,424,000 
606 ,070,000 
125,847,000 
1,634,994,000 


320,429,000 
605,019,000 


320,429,000 
636,187,000 





114,772,000 
1,644,518,000) 


114,013,000 
1,605,570,000 


320 ,429 ,000 
625,096 ,000 
117,262,000 
1,610,371,000) 


416,507,000 
433,854,000 
132,617,000 
1,653,134,000 





2,721,735,000 





2,716,690 ,000 


2,701,577 ,000 


2,686 ,759,000 


2,687 335,000 


2,684,738,000) 


2,676,199,000 





2,673,158,000, 


2,636,112,000 








899 ,924,000 


980,070,000! 980,947,000 





950,462,000 








918,173,000 


934,424,000! 


962,065,000 





948,304,000! 630,172,000 





* Not shown separately prior to Jan. 1923. 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 19 1923 





Two ciphers (00) omitted. 
Federal Reserve Bank 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Allania. 





Chicago. 


St. Louts. 


' 
Minneap. 


Kan. City 


Dauas. 


San Fran. 


Total. 





$ 
17,468,0 
63,029,0 


$ 
175,138,0 
194,477,0 


$ 
35,531,0 
26,306 ,0 


3 
13,195,0 
88,729,0 


3 
11,393 
23,598 


3 
6,188,0 
10,393,0 


0 
0 


$ 
49,152,0 
96,217,0 


$ 
4,327,0 
11,949,0 


3 
8,571,0 
20,639,0 


$ 
3,438,0 
37,751,0 


3 
11,736,0 
19,284,0 


$ 
21,208,0 
46,520,0 


$ 
357,345,0 
638,892,0 





80,497,0 
185,467,0 
10,283,0 


359,615,0 
635,279,0 
6,937,0 


61,837 
171,885 


0 
0 
12,559,0 


101,924,0 
208,828,0 
2,427,0 


34,991 
30,472 
4,014 


0 
0 
0 


16,581,0 
81,050,0 
2,905,0 


145,369,0 
401,609,0 
6,038,0 


16,276,0 
42,312,0 
3,423,0 


29,210,0 
37,574,0 
1,649,0 


41,189,0 
43 ,960,0 
3,822,0 


31,020,0 
22,367,0 
1,819,0 


67,728,0 
205,685,0 
3,369 


996 ,237,0 
2,066 ,488,0 


,0| 59,245,0 





276,247,0 
4,840,0 


1,011,831,0 
7,802,0 


246,281, 


313,179,0 
4,202,0 


69,477 
3,031 


0 
0 


100,536 ,0 
4,112,0 


553,016,0 
9,615,0 


62,0 


1 68 ,433,0 


981,0 


, 


88,971,0 
2,783,0 


55,206,0 
5,343,0 


276 ,782,0 
1,638,0 


3,121,970,0 





Secured by U-S.Govt.obliga’ns 
Other bills discounted 
Bills bought in open market 


281,087,0 
06,0 


18,225,0 
38,696,0 
9,381,0 


1,029,633,0 
10,218,0 


90,196,0 
48,541,0 
23,435,0 


1 
12,878, 
259,159, 
2,648, 


36,774,0 
22,290,0 
18,333,0 


0 
0 
0 
0 


317,381,0 


26,636, 
22, 
34,52 


72,508 
1,777 


30,952 


78,0 


0 
830,0 
4 


0 
0 


104,648,0 
12,085,0 


15,835,0 
45,538,0 
9,383,0 


0 





Total bills 


Municipal warrants............ 


6,120, 


162,172,0 
24,0 
0 


77,397,0 


562,631,0 
6,848,0 


29,481,0 
45,770,0 
43,955,0 


72,6 


47,9 


1,0 
10,607,0 
8,0 
6,785,0 


21,108,0 
19,0 
40,0 


18,0} 69,414,0 


1,360,0 


4,498,0 
22,867,0 


, 


91,754,0 
4,997,0 


14,284,0 
29,637,0 
2,087,0 


60,549,0 
2,043,0 


6,522,0 
27,438,0 
17,872,0 


278,420,0 
8,050,0 


30,129,0 
50,556 ,0 
11,556 ,0 


3,199,802,0 
84,295,0 


449,600,0 
171,044,0 





70,756,0 
239, 

1,0 

51,0 


119,206,0 
9,6 


69,067 ,0 
aay 


27,365,0 
13,117,0 


46 ,008,0 
10,877,0 
178 


266,0 


92,241 


9,185,0 


,0| 945,284,0 
84,670,0 
yt 


17,0 








Totai earning assets.......... 


69,871,0 





172,216,0 














80,289,0 











71,047,0 








'130,108,0 


72,739,0 











57 ,329,0 


53,612,0 





101,425,0 





1,038,190,0 
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aeecaces (Concluded) — 
Two ciphers (00) omttied. Boston. |New York.| Phila. |Cleveland.| Richmond) Atlania. | Chicago. |St. Louts.|Minneap.| Kan. City) Dallas. |\SanFran.| Total. 
x $ $s $ 3 $ $s & 3 x > $ 
4,434,0| 13,372,0 743,0| 9,529,0) 2,617,0) 2,788,0| 8,715,0) 1,146,0) 1,748,0) 4,970,0| 1,950.0) 2,903.0) 54,915,0 
seeteal smpensedl | wadseel — alieiidel”. eee  cenéeel  ecaceel .stanesl .steawel tonnes 28,0 iti eee 28,0 
66,598,0} 168,201,0) 66,772.0) 75,926.0) 63,934,0| 26,977,0|103,953,0) 39,121,0} 17,259,0} 41,905,0|) 31,005,0| 46,222,0| 747,873,0 
107,0 ,210,0 265,0 317,0 552.0 : 540,0 104,0) 1,881,0) 1,064,0| 2,886.0} 3,743.0} 13,332,0 
443,303,0)1,394,850,0)424,417,0|503,637 ,0/221,677,0|218,2C8,0|812,795,0|192,513,0|132,179,0|202,019,0|152,073,0|440,764,0/5,138,435,0 
7,867.0} 29,282,0) 9,850,0) 12,234,0) 5,767 0) 4,426,0) 15,192,0} 4,995,0) 3,521,0) 4.551,0| 4,188.0] 7,771.0] 109,664,0 
16.312,0|  59,800,0| 18.749,0| 23.495.0| 11,288,0| 8.942/0] 30:398.0 9,665,0| 7,473.0) 9,488,0| 7,496,0) 15,263,0} 218,369,0 
4,353,0|  17,086,0) 2,567.0 772,0 7.0; 1,068,0| 3,641,0} 1,341.0 225,0| 2,071.0} 1,695.0) 2,614.0} 37,970,0 
122,629,0| 664.932,0)114,071,0)154,225,0) 59,101,0) 52,677,0)269,634,0) 65,698,0| 45,078,0| 77,816,0) 51,553.0|147,591 0|1,825,005,0 
2390) 146360 485,0| 1,157,0 151,0 130,0) 1,553.0 533,0 275,0 683,0 542.0) 4,481,0)  24,865,0 
127,221,0| 696,654,0)117,123,0|156,154,0) 59,789,0) 53,875,0/274,828,0| 67,572,0| 45,578,0) 80,570.0| 53,790,0/154,686,0]1,887,840,0 
228,208,0) 478,053,0/218,244,0/242,498,0) 85,049,0/128,673,0/412,134,0| 72,310,0| 57,954,0| 63,308,0] 49,970,0|218.363,0\2,254,764,0 
Sanhosl sebesasel sétues] seseonl sbeanel secceel ctenusl sseueul. euncadl (s0knes 497,0 
62,737,0| 127,063,0| 58,850,0| 67,446,0| 58,533,0| 21,129,0| 77,493,0| 36,627,0| 16,215,0| 43,085,0| 33,997'0 42,691,0| 645,866,0 
958,0 3,998,0} 1,601,0) 1,810.0} 1,251.0) 1,163,0) 2,750,0) 1,344,0) 1,438,0) 1,017,0|) 2,135.0 090.0} 21,455,0 
443,303 ,0}1,394,850,0|424,417,0|503,637 ,0|/221,677,0|218,208,0|812,795,0|192,513,0|132,179,0|202,019,0|152,073,0|440,764,0/5,138,435,0 
Ratio of total reserves to deposit 
=; F. R. note liabilities com- 
bined, per cent......-....... 79.1 87.7 77.3 79.6 50.1 57.3 81.9 51.9 67.9 63.8 58.4 74.6 77.2 
Contingent liability on bills pur- 
chased for foreign correspond’ts| -_____. 11,898,0' 2,874.0! 3,609,0' 1.738,0' 1,370,0' 4,645,0' 1,470,0' 1,136,0' 1,437,0' 1,203.01 2,372.0] 33,752.0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS SEPT. 19 1923. 
; ; 
Federal Reserve Agent at— Boston.| New York| Phila. | Cleve. |Richm'd| Atlanta| Chicago.| St. L. | Minn. |K.Ctty.| Dallas.|San Fr.| Total. 
(in Thousands of Dollars) $ $s < BS $ $ $ < x $s 8 3 $ 
Reserve notes on hand __._................-. 102,850} 313,260) 51,400) 32,720) 25,400) 77,207} 121,900) 24,390) 11,665) 36,013) 22,059) 66,600| 885,464 
Federal Reserve notes outstanding-_..........--.....- 243,704| 732,572|236,993/269,115) 93,071|143,263| 466,857) 89,327) 61,520) 74,803) 54,201|256,309/2,721,735 
Collateral security for Federal Reserve notes outstanding 
Gold and gold certificates_...................-..-. 35,300} 235,531) 7,000) 8,805} _._-_- OE. cnceue 11,480} 13,052] ...... - = 320,959 
_ | hess eae Saapiex 12,167| 28.748] 11.496] 15,023] 3,677] 3.650 9,964) 2,832 .522| 3,600) 3,476) 18,642) 116,797 
Gold Fund—Federal Reserve Board. ............--. 138,000) 371,000) 153,389)185,000| 26,795) 75,000) 391,645) 28,000) 21,000) 40,360) 11,500) 187,043|1,628,732 
Eligible paper{ Amount required _................-- 58,237| 97,293) 65,108] 60,287) 62,599) 62,213) 65,248] 47,015] 23,946] 30,843) 31,834] 50,624) 655,247 
Excess amount held. ._._.......----. ,065| 37,214 591| 22,851] 13,442) 8,507) 53,916) 22,037; 2,785) 15,147) 19,596) 40,526) 244,677 
sous ae See ae ERR Oe a ee Re 598,323) 1,815,618) 525,977|593,801/224,984/ 372,240) 1,109,530) 225,081) 137,490] 200,766) 150,057|619,744/6,573.611 
Net amount of Federal Reserves notes received from a 
Comptroller of the Currency._..............-.---- 346 554) 1,045,832)|288,393/301,835|118,471/220,470| 588,757|113,717| 73,185|110.816| 76,260|322,909|3,607,199 
Collateral recelved from{Gold.............-...-.-.-. 185,467| 635,279|171,885/208,828| 30,472) 81,050) 401,609) 42,312) 37,574) 43,960| 22,367|205,685/2,066,488 
Federal Reserve Bank\ Eligible paper.............-- 66,302} 134,507| 65,699) 83,138) 76,041) 70,720) 119,164) 69,052| 26,731) 45,990) 51,430) 91,150) 899,924 
ES SEE A SE ee Se ae 598 323] 1,815,618) 525,977|593,801|224,984'!372,240 1,109,530 225,081)| 137,490) 200,766) 150,057|619,744/6,573,611 
Federal Reserve notes outstanding___....___.______-- 243,704| 732,572|236,993'269,115| 93,071|143,263| 466,857| 89,327| 61,520| 74,803| 54,201|256,309|2,721.735 
Federal Reserve notes held Bt GE kccccpsncnccsces ‘ 254,519) 18,749) 26,617) 8,022) 14,590) 54,723) 17,017) 3,566) 11,495) 4,231) 37,946 6,971 
Federal Reserve notes in actual circulation. ___---- 228,208! 478,053 218,244 242,498 85,049'128,673' 412,134 72,310' 57,954' 63,308' 49,970'218,363'2,254,764 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 770 member banks, from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 


of Oct. 18 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” 


Definitions of the different items in the statement were given in the statement 


on page 1302. 


The comment of the Reserve Board upon the figures 


1. Data for all reporting member banks in each Federal Reserve District at close of business Sept. 12 1923. Three ciphers (000) omitted. 















































































































Federal Reserve Distrid. Boston |New York Phila. | Cleveland Richmond) Atlanta | Chicago |St. Louis |Minneap.|Kaa.Ctty| Dallas |SanFran.| Total 
uae of reporting banks_...___- 43 111 55 81 77 39 106 36 28 76 52 66 770 
Loans and discounts, gross: x $ 3 x $ $ $ $ $ $ $ $ 

Secured by U. 8. Govt. obligations 11,878} 77,166 18,721 30,342 8,711 8,075) 36,259 12,445 4,503 8,017 3,284 12,382| 231,783 
Secured by stocks and bonds--_--- 235,160}1,491,127| 264,496) 399,182) 121,039) 63,815) 582,760) 139,697| 41,521 80,570} 54,565) 186,310] 3,660,242 
All other loans and discounts__--- 645,117|2,554,152| 357,838) 696,592) 334,763) 334,171|1,152,957| 310,985) 194,259) 355,566] 207,411) 804,399) 7,948,210 
Total loans and discounts__-_-- 892,155|4,122,445) 641,055|1,126,116| 464,513) 406,061/1, 7. 976| 463,127) 240,283) 444,153] 265,260/1,003,091|11,840,235 
U.8. pre-war bonds. -.-._.......-. 12,132} 48,231 10,698| | 47.829] 29,040] 14,430 4,767 15,334 9,111 11,600} 20,861) 30,674) 274,707 
U. B. AAeatey BONES. 2. ccccceccece 79,875) 472,251 44,366) 116,604 32,014 14,187 1007 362 23,591 13,299 49,441 13,741 99,450) 1,059,181 
U.8. Treasury bonds...........--. 4,805 27,180 3,278 4.913 4,735 1,841 12,376 8,723 955 4,780 2,202 12,246 88,034 
U.8. Treasury notes. -..........-- 25,703| 457,318 49,562 56,825 11,782 6,806) 131,855 20,564 27,869 19,090 12,942 39,300 859,616 
U. 8. Certificates of Indebtedro-as _ _ 1,201 11,192 3,610 6,871 2,723 6,789} 19,718 6,238 1,652 5,073 3,775| 11,659 80,501 
Other bonds, stocks and securities_._| 171,069} 730,069) 179,911| 298,257 51,201 41,798) 335,402 84,886 28,704 61,059 10, 153,222] 2,146,444 
Total loans & disc’ts & investm’ts_|1, is. 940)5,868,686| 932,480)1,657,415) 596,008) 491,912/2,396,456| 622,463) 321,873) 595,196) 329,647|1,349,642/16,348,718 
Reserve balance with F.R.bank...| 84,464) 614,745) 68,394) 111,273} 33,999) 31,585) 199,250]. ,433| 22,321) 45,897) 22,862) 104,494) 1,379,717 
19,274 82,407 16,133 33,267 13,507 10,267 57,661 7,950 6,417 13,402 9,940 22,527 292,752 
805,332/4,581,851| 691,184) 919,827) 330,205! 266,838,1,527,039| 344,204) 200,406] 447,857| 222,051) 745,823)11,082,617 
269,021 ,897| 103,733) 595,334) 151,053) 178,136| 780,010) 188,688 84,876) 135,013 75,102| 541,105) 4,002,968 
posits 16,752 25,922 9,530 5,588 4,222 4,753 12,245 2,678 2,485 840 2,941 10,282 98,238 

Bilis payable and rediscounts with 

Federal Reserve Bank: 

Secured by U.8. Govt. obligations) 8,777| 127.936 18,146 26,528 18,536 8,309 15,336 13,568 6,810 8,843 4,039 31,363 288,191 
PT bténenebbnignesawaimes 40,378 53,036 16,848 17,975 21,475 15,413 18,813 25,188 5,065 15,237 9,025 30,379 268,832 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| 
New York City. City of Chicago. lau F. R. Bank Cutes.\F. R. Branch Cittes |Other Selected Cites | Taal. 
Three ctphers (000) omitted. — 
Sept. 12.) Sept. 5. | Sept. 12.| Sept. 5. | Sept. 12.; Sept. 5. | Sept. 12.| Sept. 5. | Sept. 12.| Sept. 5. Sept. 12°23)\Sept. 5 "23.4Sept. 13°22 
Number of reporting banks_-___..__ 66 6. 49, 49 258, 257 205, 205) 307 307 77 76 790 
Loans and discounts, gross: g $ $ 3s $ $ & $ $ 3 $ 
Secured by U.S. Govt. obligations 68, 763) 68,442 28, 093) 26, 436 153,167, 152,374, 42,138 40,36 36,478, 36,500 231,783) 229,24 263,642 
Secured by stocks and bonds_-__--_ 1,311,657 1,325,367) 433 063! 428, 362 2,575,180 2,578,666) 589,563 587,16 495,499 495,283 3,660,242) 3,661,113) 3,528,112 
All other loans and discounts---.-._ 2,240, 052 2, 214,76 679, 381) 679, 586) 4,943,616 4,896,745)1,622, 594 1,612,643)1,382, 000 1, 370, 806, 7,948,210) 7,880,194) 7,103,626 
Total loans _ discounts__... 3,620, 4723, 608,578)1,140,537 1,134, — 7,671 ae 7,627,785|2,254,295 2,240,1761,913, 977, 1,902,589 11,840,235)11, yg 0.559110, ,895,380 
U. 8. pre-war bonds. -.........-..-.. ,428) ’ ,121 4 068) 93, ,299 77,028 76,806, 104,476) 104,641 274,707 
U. 8. Liberty bende wpaedpecmnce 637, 405,886) 43,182) 43,010 641,511 641,685) 248,985, 249,528) 168,6 167,050 1,059,181 1,058. pe 1,382,968 
U. 8. Treasury a iceman eee’ 18,124 18,13 5,391 5,390 45,189 45,386, 22,050 23,106 0,79: 19,933) 88,034 88, 
U. 8. Treasury notes. ...-.-....... 423,077, 428,642 o | 84,399 637,936 644,566 142,522 142,79 79,158, 84,334 859,616) 871 69 *680,904 
U. 8. Certificates sof of isdebtedines ,308 8,924 6,226) 6,161) 32,285 31,444, 32,658 32,870, 15,558] 16,507) 80,501 80.821} 175,165 
bonds, and securities _ 524,403) 527,51 162 ,809, 161, 596) 1,132,123 1,129,597| 587, 248) 585,600} 427,073) 424,576, 2,146,444, 2,139, 773\ 2,241,889 
Total loans & disc’ts & invest’ts_'5,039, 449 5, 034,955/1,445,425 1,439, 008 10,254,210 10,213, 762)3, 364,786 3,350,885)2 ,729,722'2,719,630 16,348,718 1g ans a77E re 308 
Reserve balance with F. R. Bank... 563, 581) 558,407| 135 341) 135,596, 978,119 973,406, 232,389 234,075, 169,209) 160,346 1,379,717) 1,367,827| 1,363,096 
CE CE eridiccsasoscssoncnd 68,011, 66,410] 30,435: ,067| 147,711, 144,269, 62,915, 63,316, 82,126, 79,078, 292,752) 286,660) 291,404 
Net demand deposite............. |4,098,661 4,069,903|1,019,909 1,007, 668, 7,504,935 7,444,185)1,925,956)1 ,891.512 1,651,726)1,627,536 Y 082,617 * 963,233 11 144,276 
ed teins anes 618,118, 618,266 3,892| 364, 779, 1,954,036, 1,952,399)1,189,5401,200,829, 859,392 856, 4,002,968 4,009,236) 3,564,445 
ernment deposits. .........-.-- 24,191 26, 4.372, 4, 830) 62,796: 69,963, 26,082) 28,982) 9,360) 10,611 98,23 109,5. 157,655 
Bilis payable and rediscounts wi | | 
1 U.S. Govt. obligati 98,191 108,496) 7,677 15,214 172,853, 186,200 74,973, 71,844 40,365 38,726 288,191 296,77 52,118 
All other “od ececeescoscoscscce or 43,070, 41,76 6,6 7,637; 172,117, 164,404 54, 632, 53,03 42,083 42,829, 268,832 260,271 69,220 
matio of | bilis payable & rediscounta | 
with F. R. Bank to total | | 
and investments, per cent....... 2.8) 3.0 1.0 1.6 3.4 3.4 3.9) 3.71 3.0) 3. 3. 3. 0.38 
a@ Revised figures. * Includes Victory notes. 
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wankers’ Wazette 
Wall "Street, Friday Night, Sept. 21 1925. 
Railroad and Miscellaneous Stocks.—7he review of the 
Stock Market is given this week on page 1317. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





Week ending 
Sept. 21 1923. 


Stocks. Ratlroad, (State, Mun. 


éc., and Foreign’ 
Bonds. 





U. 8. 


Shares . Bonds 





| 
! 

Par Value. . | 
! 


$1,794 — $797,000} $1,417,950 
3,856,000, $53,000, 1,987,000 
3,771,000} 865,000) 3,160,000 
4,854,000} 990,000 
3,039,000} 1,224,500) 
3,213,000) 1 "008 000! 


$5. 837 5001$14,504, 900 


Saturday - 


431,500) 
Monday -- 


669 500, 
730,800) 
847,144 
565,700 


$43 ,500, poe 
66 ,900 ,0C 
73 600, 000 
84,000 ,000| 
56 ,000 000 
706,200; 70 ),000, 000 


3, 950, 844 $394, 000 000 "$20, 527 000 


Week ending Sept. 21. | 
1923. 
3,950 844 


2,415,650 








Jan. 1 to Sept. 21. 
| 1922, | 1923. 1922. 
| 5,545,945) 168,257,217) 








Stocks—No. shares-__ 
Par value oe 
Bonds. 
Government bonds- 
State, mun.,&c., bonds 
RR. and misc. bonds. 


185,570,990 


$14, 504,900) $20,140,265) 
5,837 ,500| 14,308,500) 52 ,526 ,700 
20 527 000) 36 ,903 , 000) 728 ,938 ,000 


$40, 869, 400. $583 ,439 | 39,610! $2,04 ,046 ,437 175 “$2, 022,119,165 


DAILY , TRANSACTIONS A AT THE NEW YORK CURB MARKET. 


$559,762, 225) 
334,423,400) 
1,152,241 ,550! 














Total bonds 








STOCKS (No. 


Ind. &Mis. 


Shares) . Bo) NDS (Par Vv ‘aiue). 


| Domestic. For’ n Gout. 
£169 000 
220,000 
285,000) 
309, 000} 
233,000 
221,000 


Week Ending Sept. 21. 


| Mining. 
172, 750 
227,100 
168,900 
181,860 
91,425 
172 ,000 


ou. 


Saturday - $55,000 


Monday -- 
Tuesday 
Wednesday 


17, 960 
36.345) 
15,305: 
36,180; 
24,205 
25,235) 
Total 155, 230) ~~ 475,780 1 014 035 > $1 ‘437, 000 _ $717, 000 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EY.CHANGES. 


109" 610) 








Boston. | Philadephia. 


Shares. \Bond Sales.| Shares. \Bond Sales. 


5,438 4,800! 
7,932| 1,132 ,200| 
14,606) 21,200) 
s 1920) 


Baltimore. 
Shares. 


154 
393 

887 

846 

662 
1,022) 
3,964 


2,987! 


Week ending 
Sept. 21 1923. 


Saturday 
Monday 
Tuesday - _- 
Wednesday 
Thursday - - 








6,804) 
7,183 
5,760 
8,252 
5,678 
2 352 


36, 529 


39 653 


16 ,000 
72,000 





56 292 


56 ,664 


“1,113,700 .700} 


842 200: 


163, 250 








1 “1,247, ca 
Prev. week revised 5,900 








Daily Record of U. 8. Bond Prices .\ Sept .15 


First Libert Loan {tow 


Sept. 17| Sept. 18) Sept. 19) Sept. 20 





992 45 

992 529 

992439 
13 


992532 
992? 32 
9927 429 

76 


999% 92 
997532 
992730 
119 


992% 
992 632 
992632 

289 


992 63 
992532 
99239 


9927 39 
992639 
992639 

24 


3% % bonds of 1932-47. .{ Low. 
(First 34s) Close 
Total sales in $1,000 uniis _ - - 

Converted 4% bonds of {low ‘ 


1932-47 (First 4s) ....4 Low. 
Close 


Total sales tn $1,000 untis - - - vi et aha eke a 


Converted 44% bonds {High 
of 1932-47 (First 4148) 4 Low. 
| Close 
Total sales in $1,000 units - - - 
Second Converted 4% % {Low 


98532 

98222 

98232 | 98222 | 

11| 18) 
| 


98532 

98222 

OS85a2 
37 














bonds of 1932-47 (First;}Low.|  ....| ...-| ....| _.--| 
Second 4%s8) Close Galata ane gras | 
Total sales in $1,000 units - - - eid sane wate eae Ae 
Second Liberty Loan {Yow 98.00 98152 
98! 22 

98!22 


4% bonds of 1927-42... .4 Low. * ---| 98.00) 
(Close os | “s 98.00) 
1 


Total sales in $1,000 units - - - ated 
Converted 44%% bonds {High 98 432 
98232 

98232 

138 
982539 
982699 
9827 22 
2,508 


98%s2 
98's2 
QR2a0 

110, 
982733) 
982439 
G82639 

947 


98%s2 
98132 
98229 
98 
982639 
98? 439 
98253 
941 


98532 
98'!32 
98332 | 


98532 
938322 


98532 


of 1927-42 (Second Low. 
44s) Close 
Total sales in $1,000 units - - - 
Third Liberty Loan High 
44% bonds of 1928_...4 Low. 

@ Phird 44s) Close 
Total sales in $1,000 units - - - 


147 
982553) 
982639) 
982639| 





982630 





| Low for the week. 


3,120,300 | 
2 404,000 | 


$394 ,000 ,000 | $506 ,541 ,900 i846. 751,000 ,000 $16, 313,536,389 | 
$1,240,654 465 | 


| CCC &S8t Louis__- 


| Illinois Central, pref_100 


| NYC &St Louis wi_100 


| Twin City R T, pref_100 


| Am Metal tem ctf pf_100| 
| Amer Rolling Mill, pf 100, 100 


| Auto Knit_ 


4 
| Century Rib Mills- __ _- * 
| Columbia Carbon- 


| Cosden & Co, pref_- 
Sept.21 | 


| Eaton Axle & Spring - - 


2 | International Shoe -_--* 


405 | 
3050 | 
98%s2 | Lorillard, 
987%: | 
1,294 | 


To-day's (Friday's) actual rates for Paris bankers’ francs were 5 80% @ 
5 93 % for long and 5 86@5 98% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.83 @ 38.56 for lone and 39.19©39.22 for short 
Exchange at Paris on London 77.15 francs; week's range 
high and 78.65 francs low. 
The range for foreign exchange 
Sterling Actual— 
High for the 
Low for the e 
Paris Bankers’ prence— 
High for the week 
Low for the week. 
Germany Bankers’ 
High for the week _ 


77.00 francs 


for the week follows: 
Sizty _. Cheques. 
; 52} 4 54% 

50 1! 5-16 453 3-16 
5.93 4 5.99% 
5.68 \4 5.74% 

0.00000100 

‘ 0.00000035 

38.90 39.32 
38.83 39.25 
par. St. Louis, 15@25c. 
Francisco, par. Montreal, 
par. 

The following a e sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 


Marks- 


9.00000 100 
00 .0000035 


Amsterdam Bankers’ Guilders- 

High for the week - i 

Low for the week — 
Domestic Exchange.— Chicago, 

discount. Boston, ‘par. San 

$1,000 discount. Cincinnati, 


per $1, 
$23.125 per 


pages which follow: 





STOCKS. ' Range since Jan. 1. 


Week ending Sept. 21. 


| Sales 
| for — 
| Week.) 


Range for Week. 
Lowest. | 





Highest. i Lowest. | Highest. 
$ per share. |s per share. 's per share. 
Sept 17| 33% Sept 18} 30% July 34 Sept 
Sept 17| 55 Sept 17) Sept 68 Jap 
Sept 19) 87 Sept 19) Mar, 90 Aug 
Sept 17] 90% Sept 15) 7 Jan; 92 Mar 
Sept 19| 48 Sept 19) 48 Sept; 60 Feb 
Sept hate Sept 15) as Augli8% Mar 
Sept 19) 7034 Sept 19} May 74 Feb 
Sept 20) Sept 20) Aug 254% Feb 
Sept 21) ; Sept 19) June 4544 Apr 
Sept 18) Sept 18) July, 78 Jab 
Sept 15) 4 Sept 21) Aug! 76% July 
Sept 20) 87% 
Sept 21) 15 
Sept 19/128 
Sept 18) 

Sept 21) 


Railroads. Par. Shares 
Bkin Rap Tran full paid_| 3,100, 
Buff Roch & Pitts_._.100 110 
Preferred _ _ ..100 100 
100 300, 90 
-100| 100) 48 
100,111% 
100 70% 
100 16 
500) 34% 
50 76 





$ per share. 
33 
55 
87 


Colo & So, 1st pref_ 


Leased line stock _ _ 100 
Int & Grt Nor Ry wi 100 
Manh Elev Mod Gtd 100 
Morris & Essex 


3 
ar 
i 7342 
1,100, 72 67% 
1,400 90 
100 15 
44137% 


Preferred w i____.100 
Pacific Coast 2d pref_100 
Pitts Ft W & C, pref_100 
Rapid Transit Corp.-..* 

Preferred 100 

Virginia Ry & Power. eo 


Sept 15) ¢ 

Sept 21) 

Sept 19|137 4 4 

| 2,600 13% Sept 15) 13% 
38% Sept 15) 40% 
38% Sept 19] 3814 Sept 19) 
43 Sept19| 43 Sept 19) 
84 Sept 17) 841% Sept 15) 

95 Sept18) 95 Sept1s 


21% Sept 21) 221% Sept 18 
15 Sept19) 16% Sept 21 
"30017016 Sept 17|107 44 Sept 17 
98 Sept20| 98 Sept 26 
100, 25 Sept18 
500, 1 Septi18 
100| 53 «= Sept 21 
100) 84% Sept 21 
200; 19% Sept 17 
200,13 Sept 21 
100; 91% Sept 17 
100 31% Sept 19 
100, 94 Sept 17 
200 40% Sept 21 
300,19 Sept 21 
100, 29% Sept 21 
.-*| 3,100, 42 Sept17 
Commercial Solvents, A* 200) 31 Sept 17 
I * 100; 21 Sept 20) 
-100 1,000) 8614 Sept 20 
Cuban Dominion Sugar.*, 2,800, 4% Sept 1y 
Preferred.___.....100 100| 33% Sept 18 
Cuyamel Fruit Sept 18) 
Davison Chemical rights21, 000 \%% Sept 20 2 Sept 20 
Douglas Pectin - 300 12% Sept21 12% Sept 17 
Duquesne Lt, lst pf- 100 200 102% Sept 20.102 4% Sept 20 
* 1,500 20% Sept15 23 Sept 15 
Fidel Phen F Iof N Y- 25 100114 Sept15114 Sept 15) 
Fleischmann Co- 42% Sept 19 431% Sept 15) 
Foundation Co 65 Sept2l 70% Sept 18 
Ger AmTkCar7% pf. ico] 921% Sept 19 94% Sept 20 
Gimbel Bros, pref__.100 97% Sept 18 97% Sept 18 
Goldwyn Pictures, new _*| % Sept 15 14% Sept 15) 
Goodyear Tire, a 100) Sept 19 441% Sept 15 
Prior preferred. 700 Sept 15 921% Sept 17 
Hanna, Ist pref 500 Sept 18 95 Sept 21 
Hartman Corporation- 10/11 ,600 Sept 17 8634 Sept 19 
Househ'd Prod tem ctfs.*| 3,400 Sept 21 31 M4 Sept 19 
Independent Oil & Fas_* 2:200 , Sept 21 Sept 15) 
Inland Steel, wi é *| 500 ¢ Sept 17 a3he Sept 151 
Internat Combus rights. 6,900 \% Sept 18 14 Sept 17 
200 71 Sept20 7114 Sept 17 
100 11414 Sept 15114% Sept 15; 
300 66 


Sept 18, 6614 Sept 17| 
Intertype Corporation. * 100 31 Sept15 31 Septi 26% 
Iron Products ctfs 200 39 Sept19 39% Sept 21) 31% 
Kinney Co | 100 54 Septl7 54 Sept 17; 3514 
pref 109 114% Sept 201144 Sept 20'112 
Macy (R H), pref_ -- 100 100 11244 Sept 15112% Sept 15 111% 
Magma Copper-- 400 28% Sept 19 


Aug 95% 
Sept 19% 
June 138 
4 June 18% 
July, 49 
Aug 40 
Apr, 52% 
Apr 88 
Feb; 98 


| 
; June, 25% 
May 18% 
June117 
Aug 100% 
Sept, 25 


July 
Mar 
July 

Apr 

Apr 
Sept 
May 
June 
Mar 


Mar 
Apr 
Feb 
Jap 

Sept 
Feb 

June 
Jan 
Apr 
Feb 

May 
Jan 

June 

July 

Sept 

May 

May 

May 

July 
Feb 

Mar 

Mar 

June 

Sept 
Jap 

June 

July 
Feb 

May 

July 

Mar 
Feb 

June 
Apr 
Feb 
Aug 
Feb 

May 

May 
Apr 

Sept 
Aug 

Mar 
Apr 

Mar 

May 

June 
Jan 
Feb 

Mar 


Preferred 


Industrial & Miscell.| 
American Chain, Cl A 25 
Arnold, Constable 


Associated Oil, new__.25) 
Atl Fruit Col T Co ctf dep) 
Atlas Powder, new__100) 

100) 


Preferred 8414 Sept 21! 


20 Sept19 
13% Sept 20 
91% Sept 17 
31% Sept 19 
94 Sept17 
40% Sept 21 
19 Sept 21 
29% Sept 21 
44% Sept 15 
31 Sept17 
21 Sept 20 
89% Sept 1 
5% Sept 21 
33% Sept 18 
62 Septi9 


uto Sales, pref. 

lumenthal, pref. _- 
Booth Fisheries, Ist pf 100) 
Burns Bros, pref____100 
a ag «& Hecla 

Ne 








July. 70% 
iy Sept, 2% 
June 14% 
July 103% 
Sept 27 
Jan 138 
Jan 47% 
Bept, 78% 
Sept 103% 
Jan102\% 
June 22% 
Sept 61% 
Sept, 99 
; Sept) 97 
July, 94% 
July, 39% 
Sept, 11% 
July} 40% 
Sept, % 
June, 75. 


"800 
400 
100 
200 
400 





31% 
we 
64% 
114% 
64% 


Preferred _ * 
Inter Telep & Teleg__100 


29% Sept 15') 28% 


4% % bonds of 1933-38-..; Low. 
(Fourth 44s) Close 
Total sales in $1,000 units _-_- 

Treasury {tow 


Fourth Liberty Loan High 


4s, 1947-62..........; Low. 
Close 
Total sales in $1,000 untis__. 





98 439 
98232 
98222 
168 
992330 
991939 
991930 
45 


98 432 
98122 
98? 32 
604 
992339 
991932 
992559 
136 


98532 
98332 
98%32 
364 
992332 
992) 59 
992330 
22 

















98532 

98432 

98532 
354 
992339 
992152 
992132 
15 


dite | 


98 ®32 
98 422 
98 ®32 
119 
992332 
992239 
992239 
106 














Note.—The above table includes 


bonds. 
17 1st 34s 
5 Ist 44s 

46 2d 4s 


T ansactions in 


972% 


992433 to 992532 


only 
egistered bonds 
39 3d 44s 
44 4th 44s 


97%%32 to 98 


sales 
were: 


of coupon 


982132 to 982539 
9732 to 98%s2 








Quotations 


for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturity. Bta. 


Asked. 


Maturity. 


Int. 
Rate 


Bid. |Asked 





June 15 1924... 
Sept.15 1924___ 
Mar. 15 1925... 
Mar. 15 1926... 
Dec. 15 1925... 


100'5i16 
100% 
100116 
100% 
9914 











101415 
101 
100 %i¢ 
100% 
99% 


Sept.15 1926___ 
June 15 1925___ 
Dec. 15 1927___ 
Dec. 15 1923.__ 
Mar.15 1924___ 
Mar.15 1927___ 
Mar 15 1924__. 








44% 
434% 
443% 
4% 

44% 
4%% 
4%% 








99% 99% 
99% | 100 
99715 | 100 
99%%13) 10016 
100% | 100%: 
100416 | 100716 
100 100116 











Foreign Exchange.—Sterling exchange ruled dull and a 
trifle easier, but without important alteration. The Con- 
tinental exchanges showed improvement, on light trading; all 
but marks which again established new low records. 

To-day’s (Friday's) actual rates for sterling exchange were 4 51%@ 

4 52% for sixty days, 4 53% @4 54% for cheques, and 4 54% @4 54% for 
cables. Commercial on banks, sight 4 5334 @4 54, sixty days 4 51«@ 
$ $3 ninety days 4 49% @4 50 \, and documents for payment (sixty days) 


51% @4 51%. Cotton for payment 4 53% @4 544%, and ain for 
pata 4 53% @4 54. ” 





Maracaibo Oil 
Nat C loak & Suit, pf- 100 


Nat Enam & Stpg, pf. 100 
N Y Canners 
Ohio Fuel Supply 
Otis Steel, pref 
Pacific Tel & Tel, pf_100) 
Packard Motor, pref_100) 
Penn Coal & Coke__- .r 
Philip Morris 
Phoenix Hosiery f 
Phila Co, 6% pref___-_50) 
Pierce-Arrow prior pref. * 
Pittsburgh Util, pref_ 10) 
Prod & Ref Corp, pref_50) 
PSCorp N J, pf 8% -100) 
7% preferred 100 
Reis (R) & Co, lat pt.100 
Rossia Insurance 25, 
Schulte Retail Stores __ 
Preferred 1 
Simms Petroleum - 
Simmons Co 
Shell Union Oil Co, pfl 
Sinclair Oil, pref____100 
Transue & Wms Steel__* 
Underw’'d Typew, new 25) 
U S Real & Imp full pai 
West Elec 7% cum pf 1 
Waldorf System, new_-_ 
Worthington, pref B_100 
Youngs Sheet & Tube__ 


ft \% Sept 19 
1 "500 23% Sept 17 


700 16 Septi17 
100 931% Sept 20 
F 37 Septis 
91 Septi1s 
97 Septi19 
29% Sept 19 
32 Sept18 
49 Sept i8 
94 Septi1s 
93% Sept 17 
36% Sept 15 
15% Sept 21 
29 Sept21 
44 Sept 18 
61 Sept19 
zane Sept 17) 

Sept 15 


18% Sept 19)! 
93% Sept 20! 
39% Sept 15} 

93 Sept 18) 

97 Sept 19) 

29% Sept 20| 

32% Sept 19 

49 Septis 

94 Septi1s 

93% Sept 19 

37 Sept19 

17 Sept17 

29 Sept 21 

44 Septi18 

61 Septi19 

10% Sept 21 

40 


16 
89% 
* % 
90% 

94 
27% 

31 





Sept 12 
Sept 18100 Sept18 


Sept 18 
Sept 20; 
Sept 13 
Sept 17 
Sept 19 


9134 Sept 15 
3,900 81 Sept 21 
100, 31 Sept 20 
400 38 Sept 21 


112 


90 Sept 18) 

68 Sept 20) 

86 Septl 

92% Sept 1 

Sept 19/112 
7M Sept is 6% 

25 Sept 15 

9114 Sept 15) 90 

8314 Sept 15, 80% 
31 Sept 20| 30 

38% Sept 17) 


J 
35% 


July 
Feb 





400102 Sept 1810234 Sept 17) 
400 113% Sept 21114 Sept 19| 
1,600, 1544 Sept 15, 15% Sept 15. 
100, 61% Sept 18 61% Sept 18 


97% 


111% 


ee 


Augi08% Feb 
Marll7 Aug 
June, 20 May 
June, 714% Mar 


400 65 Sept 17 


67 Sept 19) 6334 


July 80 


Jan 





* No par value. 


The Curb Market.—The review of the Curb Market is 
given this week on page 1317. 
A complete record of Curb Market transactions for the 
week will be found on page 1340. 








| 
| 








New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 


1329 

















































































































HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS pay 2, * 1923 Range for Precious 
rig § | pe | Tuesday, | Wednesday, Thursday, | Friday. the NEV XCHANGE = the — ll 
pt - | Sept. 18. Sept. 19. | Sept. 20. | Sept. 21. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per a | 3 per share | | $ per share | $ per share | Shares Railroa 
- } ds Par eT 8 
"= 4 *2 +4 2 \*-= a = 2% *.... BB | cane Ann Arbor preferred___.__ 00 0 Juy 31 _ Feb 23 P BT = P 52 a 
8712 88 ar" ss 9575 26 on 88 "| on - pe 3Aee Ateh Tegte & Seats ve... 9414 July 31| 105'gMar 3 91% Jan| 10812 Sept 
+ Ee ; 2 8712) : : 1g 2 ° eee: 867s Jul 
ons” 2 2 2 *Lls 2} lig 2 lle 15g} *llo 2 400) Atlanta Birm & Atlantic__100 lig ane 1a a 2H vob a “— = a po 
0 iii 11014 11014 110 110 1097g 110 | 111 111 110 110 1,200) Atlantic Coast Line RR 100; 1097g July 31) 127 Feb26 83 Jan 247% Dt 
an or We ae = 8| 4 48h) + = eae 51 60.700 mere & Ohio. ___. --.100| 401g Jan17| 561s Mar 21 331g Ton tt rt 
7 1 7 567g 57 | 5 5 57's 5714 ,000 ee wees. 100 Ma 7, 
a a ee ee 
| y 2 2 | 2 2 2 er ates o ce 1 
he eth — ‘= Soest 143%) -* rN eT. 139% 14112} 9,100 Canadian ——— ~..100 13084 Sone 21 180 Abr i 1108 Jen 1510 Ane 
14) 4 2 2 4 3g 34} 61 611g) 1,800) Chesapeake & Ohio 100} 57 June27| 76% 

*98 987g) *98 99 *95 987g) *98 987g' *98 99 *98 99 ge Eecoamepas apd: 1 7, pen as Sete a 
Bis 2is) Biz 2%) 21g is] te ts} BeBe] #244 al 2.600 Chicago & Aita222222222100] "2 May 2i| -'3% Fep 1al| im gan| 12% May 
4 6 a 6 6le 653 6 6 | 53,5 6 1,800 AR CT 3% Jan 12 8%gSept 5 3ig Jan 20% M 4 

ons 4 he oH 4 m = anne 44 rm 7 “26 27 600 Chie & East Ill RR (mew) _.-_- 19 Aug 6) 38% Feb13 1214 on 43% ‘Aug 

F 5 5 2 5 5 50 200 RE 
ie 12s) iis a aig 444) tq lg} F414 te] 41g Ate] 7 Chicago Great Western. _-100 ry tn 18 » veb ” ety Dee tt May 
° ;  * ‘ vos 
a ot a | : “4 bsg he Nona “. iis, og 300 ae OPE, no cccccestine 1 Sig Jani18| 17 Feb 6 7 Decl 241g May 
5 4 5 5le 5 | Ble 54 2,800 ica; ore a 1 
26° 2612' 26° 261s| 25%, 26% 25% 26%| 2615 26%! 2614 26%] 6.600] Do” pref Pee ---t00] Senses S| apebaer sll ae’ sal aa 
om” A a... 0544 “an” A ar 110 "| mS a 6512 66 2,200} Chicago & North Western. 100 615g Aug 4 * Mer 5i)| 59 Sen 9513 Sept 
¢ ut 7 5 0 |*105 110 cain eee B1gJu: 1 
a 216s) 3 4 site ae 4 zai oal% 3s R " + meee Rock Isl & Pacific. 100 gt 1B7h Maral ls Deo 0 dont 
- Mase Ff - 73g] *78 = 7 8 ‘ 6 % preferred.......... 168 72 Aug 4| 95 Feb 9|| 83% Jan] 105 Se 
651g 651s) *65 68 | *64lc 68 | *64le 6612, 6553 66 66 36-66 400| 6% preferred 7, " + 

*54 59 | "53 58 | *53l2 58lz) *5312 5619| *53le 5812] 54 68 | -....- Chie st P Minn & Omaha. 100 sate an 28 78 Mar 4 bt a 90 Sept 
23 27 241g 24lo) *23%, 2410] *23 25 *231o 2410) *2212 241s 100} Colorado & Southern.....100} 2414 Aug18| 451, Feb13 38 Jan| 5631 rt 

10714 10814; 10714 108 | 107 108 |*10612 10812) 109 109 10712 10734] 2,600] Delaware & Hudson______100 93\4July 7 12419 Feb 13}| 106% Jan 14113 Sept 

*112 114 |*112 114 | 112 112 | LLL DAL | 111% 129%)*111 11212 900 Delaware Lack & Western. 2 110igJune 20| 130% Feb 8|| 108. Feb| 143° Oc 
13 1314} 13% 1 312} 13% 14 1314 135g) 1314 137%, 1314 14 PE Mi edadiinieeietcwmasibia 101\gMay 22 1635 Aug 25 7 Jan) 18% May 
20 2112 201g 21 201g 215g} 2053 Zils} 2ilg 22 21% 22 11,400 Do lst preferred. .____ 100 15 Jani17| 25le Aug 24 ll'g Jan} 281 Aus 
141g 15 1412 15 14%, 15lg 14%, 15 16 16 1514 155g) 5,900 Do 2d preferred _....- 100| 103%May 21 181g Aug 24 73 Jan 2014 May 

ot 55 5312 56 5434 5614 5412 5573) 554 56 5212 5273} 9,600} Great Northern pref_..._- 100} 5llg Aug 4 Mar 5 7044 Jan 957, Oct 

522% 29 2814 2914; 2712 281g} 263, 2734] 267, 2712) 2612 27 6,900 Iron Ore Properties.No par| 25 July 2! 36 Marl9 281g Nov 455s Apr 

+10 1012 1012 1012 10 10 *9lo 10l2| *9le 10 10 10 300} Gulf Mob & Nor tr on. 912 Aug 22) 20 Mar 5 5 Jan| 19 May 
4634 50 s 50 *45 50 *45 *45 50 4812 48le 100 _ Ft eee 447, Jan 2} 62% Feb 21 16 Jan| 47 Oct 

105 105 |*104l2 10512} 105 1051g) 1043, 10453|/*100!4 105 104l2 104!2| 1,300) Ilinois Central__..__.____ 100 104%gSept 19) 1171, Feb 21 971g Jan| 115% Sept 

Miae Ghbdee oka coca nage. chetinen eestlauae send eek saaaleeaee ee pers Corp..No par 1g Jan 17 % Jan : lg Dec 5 Apr 

Coen encnl ose evel oreo ance] onan exnel cose sare] cece sacel oseeee OO eer l4Mar 2 7, Jan 33 Dec} 12% Apr 
1512 15!9} 147% 15% 15 14%, 15%) 15 155g} *1412 1512) 4,200) Interboro Rap Tran wi 100 9igJune 30| 227, Mar 14 17% Dec} 321 

y 2 soe A 
167g 17 *163, 1712' 16% 17 161g 16%' 167 1714" 16% 17 2,400' Kansas City Southern._..100 ise guis 41 24%, Mar 21 os Nov 304 ia 

*52 54 | *52 54 52 52 521g 52i| *51 54 *50 54 200 ee er ees oe 100| 485gJuly30| 57% Mar 5 52144 Nov} 5912 Apr 

baud aoe ee weve} eene een] anne corel cone cere] core cove] -oeeee eas wens pert s 100 ssehay 38 34 Jan 2 10 Feb) 397% June 
00's 6034) *60i2 6112 “60's G1 | 60% 60% *60is 6012| 601, 6034) 5,600] Lebigh ° geaebneaenitey BA Joss oh rit Feb ” son — a Bent 
387 8712 87 87 *85 83 87 87l2 *85 88 87 87 700) Louisville & Nashville._..100} 85igMay 7| 155 Feb 26/| 108 Jan} 144% Oct 
om 453, sal 4534 *40\2 46 35 35 *40 45 *40 OS anesue Manhattan Ry guar_____- 100} 384June28; 60 Apri17 35 Jan| 58 Aug 
3 74 32 35 has peel aéun ivanell sank, wos PP er FS Eq Tr CoofN Yctfdep.100| 35g Jan25| 44 Feb13)| 441g Aug) 55!g Aug 
9 1012 i) 9 “3 10 9 9 | *Sl, 10 *8lo 10le 400} Market Street Ry__...__. 100 8 Augl3; 22 Marl2 31g Jan| 11 Mar 
*32 40 32 32 *26l2 40 *26 40 | *26 40 %27 40 200 ee Bee 100| 32 Sept17| 68lgMar12 17 Jan| 50'4 Apr 
*65l2 6812) *65le 6812 65 65 65 65 | 65 65 6514 6514 600 Do prior pref......... 100} 62 June2l1; 87 Marl2 35 Jan| 76 Nov 
*24 30 25 25 24 25 22 22 | *20 26 *2212 30 300 | |e f eae 100| 2ligJune21) 5614 Mar 12 Jan} 32 Apr 
ent 14 ont! _1\4 lig 14 llg 11g) llg 11g 11g 11g 900} Minneap & St L (new)__._100 7g Aug 15 Ole Feb 13 Jan} 14lg Apr 
54 58 53 58 w= sree] --2 eee] ---- sal esse wheel sakes fs nlbead hdd RE ome 408 73\gMar 5 55 June) 75% Oct 
RE SE SPR ae ee | ee ees. Pe a: Sel so: @unek wicuall nsas exas__ p 1 
121g 1253) 12 123g, 121g 253 12 1233] 121g 1212 12!g 125g} 16,400} Mo Kan & Texas (mew)_____- 10 yw * 7 he 18 7 = 10a bs 
2914 30 2912 30 2912 3043! 2912 2934) 2912 3033] 293, 30 7,400 = ff — Seer 25 July 5| 45le Febil4 2412 Jan| 48% Aug 
10'g 10%4; 10 101g} *10 10%%4 *97g 1014) *10\4 11 10 1014; 3,600) Missouri Pacific trust ctfs_ ao. 9 June 3l 193g Feb 14 15ig Nov| 25'4 Apr 
2634 27% 2654 27 27 714) 2653 27M) *26 28 27 2714; 3,100 Do pref trust ctfs____- 24\4July 31; 49 Febi0 40 Nov| 63% Sept 
212 219 *2i4 234 2l2 Dis *2l4 234 *214 234) *23, 3 200) Nat Rys of Mex 2d pref_ -- 100 28g Jan 17 4% Feb 15! 233 Nov 7\4 May 
85 8534 8312 85 85%, 86 833g 847g) 85 86 86 86 3,300, New Orl Tex & Mex yto_.100) 82l2 Aug14! 105 Mar 26 547g Jan|- 87% Dec 

10014 10044) 100 1004) 100!g 101g; 10014 10112} 10012 102!g} 10012 10144! 23,300) New York Central_______- 100} 90lgMay 4| 104!gJune 13 72% Jan| 101!g Oct 

Oe6e seeel ose ----| seus se -| ela ores van Sauen sees Louk veabes N Y Chicago & St Louis.._.100) 68 May 22! 84 Jan 29) 5lig Jan} 9llg Oct 

SD COAG, Shee matey sone Gene fees Freel Sete anet, Cosh oReR beste Do 24 preferred __.._. 00! 761g Jan 2) 95 July 3'! 61% Jan|' 93 Sept 
1214 123g, 121g 1253) I2!g 1219 1214 127% Il!g 121g 114g lle; 7,300} N Y N H & Hartford___.__100 95g July 221 1 

#153, 17 *15%4 17 *153, 17 | *15% 17 *15%, 17 157g 157g) 100| N Y Ontario & \ Aaepemmeet sauhens a8 ts pep * rt Dee sie = 
#875 115% *837g 11!) *87 1014 *S7g 11 *37g 1014 *87g lig] _...__| Norfolk Southern___..__. 9 Sept 1 18%, Feb 9) 834 Jan} 2212 June 

103 102% °101% a 10314 10154 103 103 103 |*10212 10312! 800) Norfolk & Western....._. 100 100 July 30) 11753 Feb 9) 9614 Jan} 125g Sept 
70 77 70. ot *70 77 ~+| «*70 77 *70 77 | *70 77 | aban FF Peters 1 72 Sept 7| 78igAugi15)\} 72 Jan} 82 Oct 
56 5738 55% STs) 57 58 | 5614 585g 57l2 58t2| 5714 57%! 14,100] Northern Pacific.____.__- 100] 5412 Aug 4) 81!gMar 5|| 73 Dec| 90% Aug 
427% 427 42% 43 4212 43 4253 427, 422, 4273 423g 4273! 6,450] Pennsylvania_...._...__- 50| 4112June30| 477% Apr 4| 3314 Jan} 4934 Oct 
9 9 *8le 12 | *8le 11 *Slo Ll *Sle 11 | *8te ll | 100| Peoria & Eastern.._... ._. 100 8% Aug 7 17 Mar 21) 10% Jan} 26% Aug 
403, 414, 4012 413, {io Allg 4Ole 41 | 4034 41 ig) 41%, 4134! 16,800| Pere Marquette___.______ 100} 36 Janil|) 47'4June 11) i9 Jan} 4053 Aug 

*70 73 | *70 73 | *70 73 *70 73 } *70 73 *70 73 hesiiel pe Ae «Ree 100) 68%July 19| 76%Mar 5 63 Jan} 82 Aug 

*55 62 1%*53 62 | *52 63 |* 63 |.*50 62 | *50 63 | EE See eeepedepaopeeneee 100} 60 July 31} 70!s Jan 9|| 50!g Jan) 74% Aug 
42 42 | *41 42 | *41 42 | *41 42 41 42 | 4053 4114; 3,200 Pittsburgh \ West Va____100| 33% Jan17| 505sMay10\| 23 Jan| 4153 Aug 

*89 91 “83. 91. "89 91 *85 89 *88 89 | *838 89 ae 2 ere 100} 85!gJune29| 93 Jan 9| 76 Jan| 95 Nov 

_i3l2 735g 73% 7454 7312 7414) 7312 74\3 73 12 745) 7312 7378) 90s ME a en x bacnsvoene 50| 68igJune29) 8lilg Feb 7\| 71ig Jan; 87!g Oct 
513g 5278 Silg 5234) 52 5218) 52 52 51 51 | 52'g 52ig 700 Do Ist preferred_____-_ 50| 44 June38| 6612 Feb 7|| 43 Mar; 57 May 
51 SL #5114 52% #514 53 | *51%q 52% 52% 52%) 52 52 | 400| Do 2d preferred_.-...-. 50| 45 June28|) 56%, Jan30/}| 45 Jan) 591g May 

*26lo 31 *26lg 31 | *26 35 | *25% 35 *2512 29 | *2512 29 | ------| Rutland RR pref._......- 100} 25 May 2) 37% Jan 10 171g Feb| 534 June 
18 18%, 177%, 181g 1734 18% 173, 18%, 18 1814; 18 18 | 4,300] St Louis-San Fran tr ctfs_.100| 17 July31; 27 Mar 21 204 Dec| 32% Aug 
Alle 4212 42\4 4214 2lz 43 42 4214 427%, 43 | 42% 43 1,300 Do pref A trust ctfs__.100| 32!2 Jan 3; 50 Mar 5 34%, Nov; 56 Aug 
2733 2712 27lg 272) 272 2712, *26 28 27% 28 27\4 27%: 1,300) St tg L. —emenent 25\g Aug 4! 36%, Feb 10 20%, Jan| 3673 Nov 
5612 5612 *5614 57l2, 5612 57 | *56 58 | *56  S7l2, 56 56 | + Ye ee 100| 64%June 28) 637,Mar21|| 32% Jan) 597% Nov 
*52g 63g *5l2 6 | 53g 53s! 5 54 53g le 5lg Sle 800 Seaboend air | EER 100 4% Aug 15 7\2 Feb 10 25g Jan} 10 Apr 
9 9 912 Os, 91g Qlg ~=*9 912 =*9 9le 93g = 3g 400 Sie aaere 100 84 Aug 1 13'4 Mar 23 41g Jan’ 14% Apr 
861g 87 8633 87 | 8614 86% 861g 8634! 8614 867, 8614 867s) 11,100| Southern Pacific Co....-.. 100} 84144 Augl14| 954 Feb 21 Sig Jan| 9614 Oct 
321g 32%) 32 3253) 315g 3234) 31%, 32% 32 32% 32!g 3234) 30,400) Southern Railway___..--_- 100 24% Jan 6 37%June 13) 7 Jan 2855 Aug 
68 68 6814 6814 67l2 68 675g 6753! *6712 68 6753 68 OO cw MO a 100} 63 July 2) 70%Mar22|)| 46 Jan| 71 Oct 

*1912g 2014) *20 21 191g 20%) *1914 1934) 2012 2034' 2014 211g! 4,400) Texas & Pacific........ .- 100; 14 Aug 4| 29l2Mar21 18% Nov| 36 Apr 
1014 1014) 10ig 10%! *10 11 | *10 11 | *10 11 | *5lg 6 300| Third Avenue___.......-- 00 9igJune 30; 1914 Feb 10 1312 Nov| 2553 May 

*62 68 | *62lc 68 | *62 67 | *60 67 | *60 67 | *6215 67 Twin City Rapid Transit_.100} 58'4 Jan19| 77i2June 11 34 Jan] 621, Sept 

128 129 12753 1291g) 12814 1291g| 128 129 | 129 12912' 128 129 x F 300] Union Pacific.._......._- ioe 12414 July 31| 1447, Feb 26|| 125 Jan| 154% Sept 

*72 72\2| *72 73 *72 7212| *72 73 | *72 73 | *72 73 300 i aes 70% July 6| 76le Jan 6 7i\% Jan Aug 
101g 1012) #10 =11 10% 1015) 101g 1033 *10 =lllg 10 1012 900| United Railways fnvest-- “100 8igJune 26) 217gMar 6 71g Jan} 19% Apr 
321g 3212) *32 34 32% 32%) 32 3234! 32 321g *32 33% 700  & Saaeeerrs 26ig Janl7| 62 Mar 5 2014, Jan} 36lg Apr 
87, 87% 85g 834 812 853) 3 =Blg = 85g 8%, Sig Gel See Wik s ae skcccncncesen 100 7 Marlo} 1112Mar 22 6 Jan} 14%, May 
271g 27%) 27 28 27 28 | 27 27% «=2712g 28%) 2714 281g) 14,300 a CM. ounseamnne 100} 2314 Jani7| 34!g Mar 22 19 Jan) 35!2 Aug 

“18 20 | *18 22 | *18 22 | *17 22 | #18 22 | #18 22 | ..____ ff . eee 16\2 Jan 18} 22igMar22|| 12% Jan) 24% Aug 

934 93%, 93, 93, 934) 93, 984 93, 93, *9% 10 1,000) Western Maryland (new) __100 9 Aug 6) 15 Feb 9 84 Jan) 17% Aug 
1744, 18 171g 1712] *17 18 | 17 181g} 18lg 185, 18 18 1,800 Do 24d preferred _._... 17 July 30} 26% Mar 22 13 Jan| 281g Dec 
16 16 *151g 1612) *1512 1612) 15l2 15lg' L5lg 15lg *12lg 16 500 i we ar Hrd 15 May 1) 20\4Mar 5 13% Jan; 247% Apr 
57 57 *5412 58 547, 551g) *55 58 *55 58 | *56 58 DD RR 53 May 7| 63% Mar 5 5lig Mar| 647s Sept 
*71, 8 71g 712) = *7 8 | 7 7 *7 7% #7 712 500 Wheeling 2 & Lake Erie wiy-t00 6\4 Aug 13} 1012 Feb 13 6 Feb) 1612 June 
115; 1253) *11% 13 | *11 12%2) *11 «121g #1213 11 LI 1ly i Ge aaa 1i Aug 4) 19 Feb13 914 Jan} 2953 June 
*26 29 *26 29 *26 30 | *25 29 | *26 29 28 28 100 Wisconsin Central. ....... 19 23 Aug 4| 35'2 Feb 23 35 Jan; 334 Mar 

Industrial & Miscellaneous 

6814 71 *68l, 71 *68 71 6814 68l_g *67 71 *67 71 ‘ 200 Express........cc- 68 Jan 2' 82 Mar 3 48 Jani 83 Oct 
9! 91g/*- -- - gt *9 10 *5 91g «6 10 *6 10 200 Advance Rumely......... 100 91gSept15) 191gMar 6 10% Jan| 23 Aug 

*32 34 *32 34 *31ll4 36 *303%, 36 *3lig 36 i i tere 100} 32!2 Aug 16} 64% Jan 14 3153 Jan| 301g Aug 
64 64 631s 6312 *62 6412) *63 6412 *63 6412! *63 64le 200 Air Reduction, lnc....No par| 66 July 2| 7233 Mar 19 451g Jan} 66 Oct 
5% «6 5%, 5% 5% 5%8| 51, 5% 5 5% 5lg Sig} 2,100 Ajax Rubber, Inc.......- 5\4Sept 19, 14% Mar l4 Olg July} 18% Apr 
lg lq M4 4 *lg 4) *lg Ny lg 14 *lg 1g 100 Alaska Gold Mines...___. 10 lg Aug 16 563Mar 9 lg Dec 7g May 

7g 7g 7g 7g ok tose “™ 2 78 73, 4,400 Alaska Juneau Gold Min__ 10 7g July 31 1%Mar 9 3g Jan 2 May 
6373 65 633, 643) 64 66 | 64 G65l2 6433 65%) 6312 6412) 10,100 Allied Chemical & Dye.No par| 59\,4Aug 9) 80 Jan 2/| 5 Jan| 91% Sept 

*106 109 |*10414 1071g/*104 108 10714 10714 *107 109 | 107 107 a: mh nn .. encewoueie 100} 105'4 Aug 16} 112 Mar 2/| 101 Jan} 115tg Sept 
411g 4112} 41% 42 *41 42 40%, 41l2 41 4114) 393, 4112) 2,300 a Be awaken 100) 37%June 28) 514 Feb 16 37% Jan| 59% Sept 
93 94 |*90 94 | *90 94 | *91 94 9212 93 | *90 94 2 ae oe 1 897g July 10| 971g Jan27/| 861g Jan| 104 Sept 
= © 14144 14%) 14 147%! 131g 13!2 *13!4 14%) 133g 1343) 1,600 Amer dorigubvatal Chem__100} 10igJuly 3) 36% Feb21|| 2714 Nov) 427, June 
35 3512} 351g 351g) *3514 3714) 37 37 *3512 3714) 36 = 36 | Ms MI ohn lena 100} 29 July30| 687%, Feb21|| 56 Jan) 7214 Sept 

*81l2 85 | *821g 85 | *82l2 85 | *82l2 85 | *8212 8512) *82l2 85 | -..--- American Bank Note____- 50! 77 Jan 6| Q91lgMar 7|| 58 Jan| 91 Dec 

52% 55 | °52% 55 | *52% 55 | 52% 55 | 952% 55 | *52%q 55 | -_____ i, Me as coimirs eels 50; S50igJune29| 5514 Aug14|} 51 July! 551g Dec 
Z3llg 31lg} 3214 3214) 32 32 *3llg 32 | 3312 35 34 35i2' 3,600 American Beet Sugar.---- 100} 25 Aug 4) 491g Feb13 31% Jan| 49 June 
31 31 3014 3053} 30% 31 30 31: 3i 31 | *2912 3112! 2,300 Amer Bosch Magneto..No par| 29igJuly 2} 60 Mar 6 31144 Jan}; 49 Apr 
71 71 | *71 7212} *70 72i2) *7 721g *70 721g) *67% 72 | 100 Am Brake Shoe & F__-No par} 70 Jan 3| 8314 Feb16|| 51 Jan} 881g Sept 

a ee ee one "8Ge . = #10114 |. athialiice ag” keer. 100} 102 July 3) 110 Jani4|! 98lg¢ Jan) 113 Oct 
91 93%! 91% 93 9053 93% 902 92 9033 927,| 90's 9112 168,900 American Gas eckeecucnetls ee 69lgSept 13] 106 Mar 6|| 32% Jan| 7612 Nov 

#105 109 |*106 109 |*107% 109 | 1071g 1071g 1071s 10743. *106 109 | 300 Ee Reto: 106 Sept 6| 115 Feb20)| 93% Jan| 113% Dec 

#155 159 | 158 158 |*155'4 158% 157 157 *155%4 158 #15514 15712 200 Americas “Cat & Foundry. 100 148'4 July 12} 189 Mar 7/| 141 Jan| 201 Oct 

11514 120 | 117 117 |*11612120 (*117 118t2*117 11812 *117  118%2 BE I MO aioe ws Svinte | 117 Sept 17| 125% Jan 18|| 115g Jan! 126'g Nov 

@101g lll *101g L1lg' *101g liz 10% 101, *1014 illg 10% 10% 500 Anumeen “Ghicis rte No par 5% Jan 30! 1314 Aug 22 5 Nov’ i4 Mag 
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z Ex-dividend 
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For sales during the week of stocks usually inactive, see second page preceding 








HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. 





Saturday, 
Sept. 15. 


$s per share 


57g 
2113) *17% 
455) 
9414) *93 
812} 


43 
91 
84 


18)4 
11% 
1619! 


36 


707% 
114i) 


45 


8212 

5\%4 
1212 
57le 


97 
137 


351g 


100 
65 


10112 *100 
20% 
57le 

12414) 1235, 


145 


10212. 102 
142%, 


40 


9lle 
6212 


100 


827g 


103 


7% 
Big 


32 


2312 


85 


11853 


117 
36 
12 


712 


54%, 


65 


50% 


921g 
5 


11ll2 *111 


26 


5le 


195g| 


7 
124) 
120 

301 


122 
*117 
2933 


60 
*8614 


5712 58 

131g 13ig 

*1 2 
*66 68! 


*112%4 116 


6llg 
90 
1153 


| Monday, 
| Sept. 17. 


$ vf share 
53%! 
20 
"4, 5 
9414 
Sle 
40 
90% 
8212 
18 
11% 
18 
38 
7012 
116 
46 
81 


*7Jle 
40 
90 
82!e 
17% 

*11 
17 
*34 
6914 
*114%4 
*43\4 
*80 
54 
*1114 
56%4 





5 
13 
575 


| 96 

#120 
35\4 

| *98 
62 


139 


100 
65 

102 
22% 
5712 


2lle 
7334 


146 

102 

1427, 
3612 
Plig 


14312 


142% 
36 le 
*90 
*59 
| *90 
8214 
| 102 
Jie 
7% 
Wie 
393 
79's 
*24 
*24 
100 
lle 
141g 
*11 
9953 
*115 
*10% 124 
23% 23% 
*80 85 
115% 117% 
,. 
*20 36 


100 
8312 
102 


8 
301g 
40% 
79% 


88 
90 
100 
lle 
141g 
1212 
995, 
117 


47% 


4912 
106 106 
Ollg 9214! 
4% 853g 
*6 

* 


67g 


*10614 107 
*106 «111 
*47 52 
lly 1y 
113 








| 25te 
* 5g 

*18 

14 


5g 
20 


2 2 
*79 882 
18l4 
*92 
5 














4 





*101 
3712 38 


121 
*85% 86 
57i2g 58 

3 





9634) 


351¢| 


124'g| 


6212) 


712) 


oe iy 
1653 165s 


2512) 


143) 


5g 
10312 
1021g 10253 
12353 
13%_ 1312 
*1 


65% 661 
*112\%4 116 


Tuesday, 
Sept. 18. | 


2215 


68 4 
\*115l2g 117 
*43\2 45le 
80 80 
*5%, 865% 
*1114 12% 
565, 574 
*95 97 | 
*120 139 
35g 35le 
*98 100 | 
6214 6214 
100% 
*20\2 
*33%% 
123% 
144 
101% 
14315 
*34 
*90 
61's 
*90 
8214 
*101'2 

7 
| 38 
30 
3914 
784 








23 | 
54 

124}g) 
14512 
101% 


40 
9112) 
6219| 
100 | 
831g) 
10212 
714) 
955) 
30 | 
40 | 
7814 


87 
86 le 
100 


11712 

113 

36 
107 107% 
6%, 63, 
*1 3, 
*50 53le 

6512 68 
481g 4934 








*102 105 
*91l4g Q2le 
*5 Blo! 
*6 67, 
| an 
*165g 1734) 
10714 10714) 

*108 1lil 

48 49 
*1 112) 
{#110 11212! 
2514 2514! 
5lg = Ble 
| *18 1914 
14 1414! 
11g 1%! 
*79 7934) 
1714 1812} 

94 

5 
46 le 
ia 


| 


1%] 


1612! 
447.) 
40 
40 
50 
8012) 
2614) 
1534! 
71 
| 
2612) 
3414) 


334! 
74 | 
1934! 
65 \, 

1g\* 


=---| - 
6012 
734) 





53 
95 
Tle 
12414 
120 
2753 
6155) 
889! 
llly 
44 
2733 
95 
511g 
213, 21% 
10312 10312 
37% 38 


10212 103 
11912 124 
*8553 8614 
5834 6012 
*135g 157%, 
*1 3 





Sept. 


jlo 
20 
4's 
9lle 
*714 
3948 
89le 
81 
17% 


2| *11%, 


18 
*34 


68 
*115!2 117 


*43 
*79%, 
548 
lll 
5618 


*95 


\*125 


35 
*98 
62% 


10034 *100 


20%, 
*33%% 
123%, 
14512 
102 


143)2 *143 


3914 
9012 
te 
FO 
Bits 
102 
6 
7 
29 
39 
777% 
*84 
*82 
*99 
1 


14 
*11 


02 105 


*9lig 
*5 


*6 


* 


*1615 
10614 


*107 


48lo 
*1 
110 
*24 
53g 
*18 
1314 
lle 
79 
171g 
91 
45 


*5 


*69lo 
73\g 
2514 
a 


osit 
*71le 

17 
*63le 


“60ig 
Tle 


505g 


*92 
Tle 
121 
*116 
2234 
60 
*8614 


103 
3714 


| Wednesday | Thursday, | 


19. | Sept. 


6%. 
*1¢ Q 
4le 
*90\4 
8 


65 
20 | 
4% 
9lle 
Ble 
401g) 
90 | 89%, 
81 | *80 
18 | 175 
llle llle 
1844) *174% 
35 *35 
6912} 6814 
*115le 
44\4 
81 *80 
5%s| 5% 
114) *1lle 
574g! 5612 
9612| *95 


40 


| 


45 


100 
647) 
10112 
22 | 
55 | 
124 | 
145le 
102 
145 | 
3914) 
9012 
63 
100 
825g 
102 
6 


7 
29 
3912 
7914! 


10014 
21 
*32\0 
z1215 
145% 
,*100 
*144 
*35 
*90 
*60 
| *88 
77's 
101%4 
6 
71g 
*27il2 
39 
78 
85 
*82 
*98 
*) 
14 
*il 
100 
117 
*1034 
24 
*20 
tials 
‘ 113 
36 7 *22 
*10%, 
8 | Tle 
% Mig 
53le *5014 
6814 66% 
49 | 4714 





| 108 
91l4 
*434 
*6 


9314 
51g! 
67, 

597%, * 

20 | 

Th 


1612 
107 
110 
*47 

*1 
110 
*25 

Ble 
*18 
135g 

*]lo 
*76 lo 

1712 
z91 

45 
*45 


1814| 
9212 
453) 
4614) 
oe ?.... 
1 | *34 
70 | *65 
1653! 16! 
44 | 44le 
39 3834 
35 | *287%, 
50 | 746%, 
80 80 
26 26 
151g 153g 
7lle *70 
7334 74 
27 | 26 
33% 3318 


34 

ais *35g 
74 | *7i1le2 
19 | *16)g 
75 | *6314 

1g ive § 

6012' 60 

73% 738 
52 ' 50% 
95 9234 

Tle 74 
is Ts 
120 |*117 
251g' 241g 
6114; 5814 

90 

11% 

46 

2914 

95 

50 

2214; *215g 
103 |*1007% 

3814' 37le 


101%, 101% *10212 





6573 6573 
*112 1152 


124 | 120% 


855g 


6512 65 


* 101 


~~ 122 


20 Sept. 


Giz 6s 


2117 


8012} 80 


55s 

57 73,4! 5614 
97 
133 
36 


*95 
*130 
35 
#991 
6573 *63 
10014 *100 
2212 20% 
55 *32%4 
121%, 
145le 
10014 
144 
39 
*90 
*61 
*35 
76\4 
1005, 
*5 
714 
| *20 
39% 387% 
80 | 784 
85 | *82 
90 *82 
100 | *98 
2 *] 
14 *14 
13 *11 
10013; 997s, 
117 |*115 
1lle} 10% 
2434; 23le 
85 *30 
112% 
*113 
*22 
*10!2 
*614 

*1g 
5014 
6714 
47 


145%, 
102 
145 
39 
Ql1le 
6312 
100 | 
R2le 
10144 
> | 
71g 
32 


1174 
117 
34 
12 
8 

3g 

5312 

6712) 

4834 





105 '*102 
914) *9014 
5lg 5 
67.) 
* 


. eon 
1612 *16 
10714 *10634 
110 |*108 
52 *47 
lig! *1 
110 | 109%, 
26 2414 
55g 5lg 
1914) *18 
13%! 14 
219! 1%4 
791g *77 
183g, 1743 
91 | 91 
45g 45g 
4614! *45 
5le * 
13g 
70 
1612 
45%4| 
393) 
32 
48le 
8034 
263, 
15% 


*6 


"#84 
*65 
1514 
4214 
381g 
*25 
4614 
*79le 
25% 
1538 
*69le 
72\2 
26 
3314 
5g 
#353 
*71 
1812 
*6314 
+ 


1819| 
75 
1g 
607g 
77 





738 


Friday, ‘| _ the 
| Week. 


21. 


6! \g 
22 

6 | 
93 

74g) 
355s) 
901) 
8lle 
1712 
llle 
18% 
38 
69le 


4312 
SO 

534 
12 

56% 
97 
139 





! 


10014 
144 
39 | 
9lle 
6212 
100 
785g 
10044 
7 
7\4 
30 
39 
79 
86 
90 
100 
2 
1412) 
1312! 
101 | 
11714) 
1034) 
24 
85 


| 
| 
| 


5014| 
6914! 
4814! 


1066 | 


917% 


“597% | 


525g 50% 


9234) *92 


65le 5 65 
*11214 116 1; 11214 112l4 *112 


651g 
116 





Sales 
for 


$ per share $ per share ¢ per share | $ per share Shares 
57, 712 


5,500 
1,800 
4,000 
200 
200 
1,700 
4,600 
300 
3,700 
500 
1,800 
100 
32,000 
100 
1,500 
400 
3,700 
300) 
8,200) 


300) 


| American Snuff 


~ 3,600 


4,500 
200 
3,200 


6,009 
1,160 
400 
1,300 
300 
100 
1,400 


48,400 
1,000 
1,700 

800 
500 

10,000 

2,600 
100 
100 
600 

1,200 
1,300 
200 
1,800 
200 
100 
2,400 


STOCK 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basts of 100-share lots 


PER SHARE 





Lowest 


Highest 





Indus. & Miscell. (Con.) Par' 
American Cotton Oil 100 
Amer Druggists Syndicate__10 
American Express 100 
American Hide & Leather_100) 

100) 


Amer International Corp__ 
American La France F E_. 
American Linseed 
me Miilesecasiostane 100 
American Locom, new -No par| 
100) 
Amer Metal temp ctfs__No par| 
American Radiator 25) 
American Safety Razor_.._. 25) 
Amer Ship & Comm__.No par 
Amer Smelting & Refining.100) 


Do pref 


Am Steel Fdry tem ctfs.33 1-3) 

Do pref temp ctfs 100! 
po Sugar Refining. “0 

Do 100 
Amer sumatra Tobacco. __100) 

aD i cedeaekemaceaee 
Amer Telep & Teleg 100; 
American Tobacco 

Do pref (new) 

Do common Class B__-.100; 
Am Wat Wks & El v t c__.100 

Do Ist pref (7%) v t c.100) 

Do partic pf (6%) vtc.100 
Amer Wholesale, pref 
American Woolen 

Do 
Amer Writing Paper pref__100 
Amer Z nc, —. ad & Smelt__.25 

Do pret 25! 
Anaconda Copper Mining. 50 
Associated Dry Goods 


Do ist preferred 

Do 2d preferred 
Associated Oil 
Atlantic Fruit 


Do 
Atlas Taek No par 
Austin, Nichols & Co_.No Par 
Do ref 


| Di 
Baldwin Locomotive Wks-_ 100 
00 


100 
5,200 
66 ,400 


“300 
400 


1,600 
800 
3,500 
100 
2,300 
2,200 
500 
3,200 
900 
5,300 


Do pref. 

Barnet Leather No par\ 

Barnsdall Corp, Class A_-_- aI 
Do Class B 

Batopilas Mining 

Bayuk Bros 

Beech Nut Packing 

Bethlehem Steel Corp 
Do Class B common. oe 
Do pref 


Preferred new 
Booth Fisberies 
British Empire Steel 

Do 

Do 24d preferred 
Brooklyn Edison, | Inc 
Brooklyn Union Gas 
Brown Shoe Inc 
Brunswick Term & Ry Sec. 100! 
Burns Brothers 1 

Do new Class B com 
Butte Copper & Zinc v tc__ 
OS ERP eee 100) 
Butte & Superior Mining_- 10| 
Caddo Cent Oil & Ref_No par| 
California Packing....No par 
a. or Petroleum, new. 25 

°o 


10) 
Calumet Arizona Mining. - 10) 
Carson Hill Gold 
Case (J I) Plow 
Case (J I) Thresh M pf of 100! 


Central Leather 


| Cerro de Pasco Copper.No par 


| Certain-Teed Prod 


...-No par 
Chandler Motor Car__.No par 


Chicago Pneumatic or 


4, 800) 
1,000) 


6" "000! 
4,100 
300) 
1,000) 
1,700) 
100 


7,400) 
6,700) 
56,000 


100 
2,900) 


Chino Copper 
Cluett, Peabody & Gé_ "100 


Col Gas& Elec, new w i No par 
Columbia Graphophone No par 

Do pref 100 
Computing-Tab-RecordNo par 
Consolidated Cigar....No = 


Consolidated Textile...No par 
Continental Can, Inc 
When issued 


| Continental Insurance.... 25 


Continental Motors...No par 


,400| Corn Products Refining_- -100 
D ref ra 


pref. 
Cuban Ameria Sugar... 10 
Do 100 
Davison C Chemical vy t c.No par 


00| De Beers Cons Mines_._No = 


Detroit Edison 
Dome Mines, Ltd 


1 
400; Eastman Kodak Co__.No par 





EI du Pont de Nem & Co__100 
preferred____100 


100; 130 June 30 


00; 108 Aug 9 





$3 per share 
3%, July 11 
14 May 18) 
41g Sept 19) 
91 July 31) 
61g Aug 9 
29%, Aug 9 
87%4 July 30 
78 June 27 
1612 Aug 8 
10ig July 6) 
1612Sept 15 
33 Aug 13) 
6444July 5 
114l2Sept 15 
40'4June 30 
76 ‘an 2 
47, une 27 
10%g July 2 
53 Jani17 


93 June 27| 





315gJuly 2 
977g Aug 14 
57 Aug 1 
100 Aug 9) 
16 July 2| 
3212 July 11) 
119igJune 29) 
140i4 July 3) 
10014 Sept 21) 
140 May 20) 
2712 Jan 29) 
8514 July 3) 
48lo Jan 3) 
9314 Jan 2| 
7614 Sept 21 
98igJune 21) 
6 Septl19, 
7 Sept 19) 
29 Sept 19) 
38 July 5) 
6214 Jan 5, 


8212 Jan 18] 
8612Sept 18) 





ee 100 Sept 15} 


1 Sept 19) 
914 July 5} 
6% July 3} 
993g Sept 18 
115 May 2! 
104%June 27 
17 July 6 
78%4June 21) 
11012 Aug 4\ 
111 Apr 2) 
30 Sept 13 
97g Aug 23) 
6%3 Sept 18) 

Ig July 2 
50 June 21 
51 Jan 2 
41%June 29 
6014 Jan 16 
9314 Feb 1 
10014June 21 


87 July 2 
4\4June 21 
6 July 18 
597g Sept 13) 
16 July 5 
10414May 22 
10312May 11 
42i2July 5 
1 Aug 7 





22 Aug 9) 
5%g Sept 19 
13'4June 21) 
1314 Sept 19) 
lig Aug 4/ 
77 Aug 4) 
17!s Sept 19) 
91 Sept 19] 
45g Sept 18) 
44 June 28) 
51g Sept 6| 
ig July 11) 
66 Aug 21! 


1312 Aug 9 
40%, Aug 8 
3652 July 30 
23 July 18 
4614Sept 21 
75leJune 20 
24igJune 20 
1434 Aug 3C 
60 July 2 
72\2Sept 21 
25 June 28 
3014 Sune 28 
IsSept 19 

2 Junelg 
67 June 30 
17 Sept19 


6's July 31 
115 Jan 2 
427g3May 7 
90 Aug 9 


653May 28 
1143gJuly 5 


14312Mar 2 


1lltg Apr 2 


102%, Mar 6/ 
15214 Feb 14 


1054 Feb 9 
108% Jan 3| 
12512Mar 5 
1613, Feb 13) 


1057g Mar 3) 
159% Feb 9} 


10953 Mar 21) 
111% Jan 


14414 Mar 19 





1164May 8 
22% Sept 19 


577g July 30) 


85%, Aug 6 
8le Aug 2 
3312 Aug : 
23 Aug 
92 July 2 
20%gMay 21 
21%4Sept 18 
10014 June 26 


811g Apr 12 
52 July 5 
131g July 11 
2 Junelg 





6212June 27 
111 May 2 


$ per share || 
20% Jan 41| 
38% Jan 4)| 

75, Feb 23)| 


13% Mar 7 
74%,Mar 7 





89 Feb 21) 
3312 Mar 28)| 
13 Mar 1| 
38 Mar 5) 
59 Feb 15) 
75\4 Aug 22) 





122 Feb 9) 


55% Mar 5) 
88i2 Apr 19) 
91g Feb 19) 
21% Jan 5 
6912Mar 2 


407, Mar 21 
85 Feb 13) 


36% Feb 14 
65%, Feb 13 





443, Apr 26) 
93 Jan 16)) 
631g Apr 26) | 
981, Jan 31 


34 Mar 7| 
1914 Feb 16)| 
5814 Feb 27) 
5312 Mar 6 
89 Mar 19) 


89 Feb13 
9312 Feb 26 
133 Jan12 
312g Feb 14 
34 Marl9 
27 Mari9 
15312 Jan 10 
120 Jan18 
2012 Feb 14 
3512 Jan 12 
891g Jan 23 


| 
| 
| 


116% Jan 4 
55 Feb 16 
35 Mar 23 


11114 Mar 12 


9712Mar 9| 

7ig Jan 18 

97g Mar 2 
6912 Mar 13 
2612 Feb 20 
12ll2g Jan 9 
128 Feb 7 
657g Apr 2 

25g Jan 25) 
1443, Mar 23) 





\$ per share 
154 Nov| 
3312 Nov 


113ig Jan 





43 Jan 2) 


11% Feb 14! 


22 Aug 18}| 


3773 Mar 1)| 
91g Feb 16) 


28%, Jan 
5\4 Mar 
15 Nov 
20%g Jan 
6%, Dec 


87 Feb 9)| 


293gMay 31 
1101gMay 23) 
1253 Feb 20) 
66 Mar 1 
95g Feb 19 
4%, Feb 21 
85 Apr 9 


40\2Mar 7 
793%,;Mar 7 


7614 Mar 28 
83%gJune 8 
35%gMay 31 
37%, Apr 19 

273 Feb 6 
121g Jan 15 


1412 Feb 9 
131% Jan 31 
5512Sept 11 


104 Jan3l 
12% Jan 19 
13914 Feb 6 
12243, Feb 24 
6314 Feb 17 
8412 Mar 21 
9412Mar 2 
20 Febi13 
6414 Mar 15 
3733 Feb 13 


534 
14812 Apr 28 
8914 Apr 10 
671g Mar 21 
20% Jan 2 

71g Feb 20 
941, Jan 2 
118 Jan 3 











\$ per share 


1041g Oct 
159 Sept 
461g Sept 
108144 Oct 


165%, Sept 
3314 Nov 
937%, Sept 
5514 Oct 
95 Jan 

105 Oct 

lll Dee 
5514 Sept 
21 Sept 
57 Sept 
57 May 
70% Dee 


86 Oct 
9llg Oct 
13512 May 
51g Apr 
4314 May 
31l4 May 


11653 June 
101 Oct 


12412 Nov 
647g Sept 
5% June 
147 Dee 
Oct 


53 

101g Dec 
34 Feb 
3514 Oct 
15!g Apr 
8612 Sept 
981e Apr 
113g May 


9314 Aug 


44lg Sept 
823, Sept 
Dec 


463, 
531g June 





® Bid and asked pr'ces: no saies on this day. 


2 Ex-dividend. 








New York Stock Record—Continued—Page 3 


For sales during the week of stocks usually inactive, see third page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1923. for Previous 
for NEW YORK STOCK On basts of 100-share lots ear 1922. 
Saturday, ; Monday, | Tuesday, | Wednesday.) Thursday, Friday, the EXCHANGE 
Sept. 15. Sept. 17. | Sept. 18. | Sept. 19. | Sept. 20. _ Sept. 21. | Week. Lowest Highest | Lowest Highest 
$ per share | $ per ag | $ per share | $ per om | $ -” share | 'S per per a Shares .| Indus. & Miscell. (Con.) Par| $ per share $ per share | per share|$ per share 
*20 22 *20 | 20 20 | *20 22 *20 500; Exchange Buffet______ No par; 20 Sept 4) 31 Jani10'| 261g Dec| 311g Oct 
6912 701s) 69% wit 70 71%| 6934 70%! 70% 7114) 69% 70% 16,000) Famous Players-Lasky-No par} 66 July 2) 93 Jan 2:| 751g Jan) 107 Sept 
*8814 90 | *88 90 | *88 90 8712 884) 88 88 | 88 500} Do preferred (8%)_...100| 85 Aug27| 99% Feb14|} 911g Jan| 107% Sept 
7 10 *7 10 *6le 10 *7 10 *6lo 10 *6le 10 étiouna Federal Mining & Smelt’g.100 5 June 5| 12% Feb 16! 9 Jan}; 1612 May 
*37l2 3912! *3712 3912) 38lg 38l2| *37 38 | 38 39 | *371g 3912) 300] Do pref__...........- 100} 344June 4! 60l2 ph 13|| 37lg Mar| 62% Sept 
*7lp 77g 71g «75g 71g Zio! Tig 7le! *7ig 8 714 75g 1,100) Fifth Avenue Bus____- No par 714Sept 21| 10% Jan 2) 8% Dec} 1053 Dec 
*167 180 |*165 18014, 170 170 |*167 180 |*160 180 |*167 180 300) Fisher Body Corp____-. No par| 140 July 3) 2124 Jan ii 75 Jan| 218 Dec 
*96 100 | *94 100 | *90 9812) 94 Q8le' *96 9812) 96 96 200| Fisher Body Ohio pret... 100 94 July 3| 102%June14|| 761g Jan| 10314 June 
73g 73g Zig (77g 7% «677g 73g 7% 71g = 719! 714 71g) 2,100) Fisk Rubber_________~ No par 7 Aug 7| 161g Feb13!| 1053 Nov! 191g Apr 
1244 13 | #12 13 | 12lg 1212! *1112 12%2) 121g 1219) 12 12 | 2,800 Freeport Texas Co_...No par| 91gJuly 2} 22 Jan13|! 12% Jan| 2714 Oct 
41 42 *40 43 | 40 4012' 4014 41%, *40 4415 *40 4412' 1,800) Gen Amer Tank Car__.No par}; 40 Sept18| 71% Feb 20 45%, Jan} 80 Oct 
2814 291g) 281g 2912! 2514 29 | 2512 26% 2612 27 | 26 27 | 10,600] General Asphalt__.______- 100} 23 Aug 9| 54 Mar 7|| 3714 Nov| 73% July 
*62 68 6312 6312 63 63 6212 6212) *58 65 *59 62 400 J aeeoRee eee 100| 61 June21; 83 Mar 7\ 69 Nov| 111 July 
*80l2 82 805g 8853) 801g 8012) 80lg 80!g° 8012 8012 *8014 83 1,300; General Cigar, Inc__...__- 00} 80lgJune 28) 94% Mar14 65 Mar!) 83% Dec 
*103'4 107 |*10314 107 | 106 106 |*10314 107 |*10314 107 |*10314 107 100; _ Debenture preferred__..100} 10412 Jan 2} 110 Apr 2) 94 Jan) 109 Oct 
172 17312) 17112 17112! Ben. 393.1 298 872 168 172 | 16753 169 5,800) General Electric__.......- 100} 168 Sept 20) 190!1g Feb 2' 136 Jan) 190 Dec 
*11 1114! *11 1114) *11 11% 11 lly 11 11 | *10% 11 1,000 _ _... eeeerhee 10; 10!gJune 6; 12 Jan 2 101g Oct} 12 Sept 
14% 151g 141g 14% 13 148 137% 1412 14 145g 1353 14 | 65,700) General Motors Corp__No par| 12%June28| 1712 Apr 18| 84 Jan) 15% July 
*81% 84 | *82 83 | 81% 83 | 82 82 '*81 84 | *81 85 ee | REE 100! 79 July10| 89 Apri7! 69 Jan Sept 
82 82 | 82 82 Slip 82 Siig Siig 81 81%, 80 8034 100} Do Deb stock (6%)...100) 78%July17| 90 Apr 7 67% Mar) 9614 Oct 
975g 975g) *967g 9773 *967% 977g) *97 98 | 967, 97 96 96 500! Do Deb stock (7%)-..100| 96 June28/} 105 Aprl10 7914 Mar] 100 Sept 
*45 46 | 46 46 *46 47 | *45 47 *45 47 ' *45 47 100; Gimbel Bros_____.___- No par| 39leJune27| 5lle Apr 24 381g Oct] 451g Oct 
a 8 *7 7% 7 71g 7 7 7 7 6le Gls 600, Glidden Co.__________ No par 6leSept 21) 1233 Feb 9 93%, Nov} 184 June 
Cake Cinesh ehansaenst Aehe deck whed Oe wee l-; ee. Goldwyn Pictures____- No par 3leJune 28 773 Mar 9 4% Dec 8i2g Oct 
24 24 231g 2312 *2312 24 | 221g 231g) “2214 2234 221g 2212} 2,100) Goodrich Co (B F)_...No par| 20'4 Aug 4| 411g Mar 22 2812 Nov| 4473 May 
80 80 | *783, 8ll2 *783, 81l2' *79 811g! 8112 8l!12 77 7812} 1,000| Do pref.......-..___- 100} 77 Sept21] 92tgMar 6|| 791, Nov| 91 Apr 
17 1712) 17 17 | *16 18 | 16% 1614; 163, 16%, *1612 17 | 1 ‘000! Granby Cons M,Sm & Pow 100 15%June 30} 33 Mar23!|} 22 Nov) 35 May 
8 8 | *8 8% =*8 9} *8 834; *8 8ig  *8 834 100, Gray & Davis, Inc.__..No par 714 Aug 13) 155g3Mar 7 8 Nov| 19% May 
*18 2012! *18 20 | "17 2012, 18 18 | *17l2 21 17!2 1712 200) Greene Cananea Copper --. 100 15 June20|; 34!gMar 6}; 22 Nov; 3453 May 
614 Gle 614 614! *5le Glo! 5 534 514 Ble *5lo 7 | 2,100) Guantanamo Sugar____No par 5 Sept19) 1419 Feb14 7 Feb!) 1453 Mar 
7612 79 77 793g, 76's 7953! 7614 78 | 76lg 783%, 743, 76% 54,700) Gulf States Steel tr ctfs_..100| 66 June 28) 1045s Mar 21 447, Jan| 947%, Oct 
*lg 5g ° 34! *3g 34! 5g 4 lo 5g| 1,300) Habirshaw Elec Cable.No par lg Aug 8 21g Jan 12 % Jan 37g Mar 
34 3414) *3334 3434! 34 34 3334 3334) 34 3414 34 3412! 1,600| Hayes Wheel__.......... a CU lee Oe RE dees knsdl Bho cee 
17 17 171g 171g; 18 18 171g 171g! *17 19 *17 19 700| Hendee Manufacturing...100| 12 July 2} 23% Feb16 15 Jan!) 28% Sept 
*62 64 *62 63 *62 64 | *62 63 | *6lle 6412 *61 C—TS ee sa3] Homestake Mining__.____ 100| 60 May 23) 797% Jan 2 55 Jan| 82 Nov 
* 47 47%, 471, 48 45 467s) 45 461g! 45%3 45l2 45 46 400) Houston Oil of Texas___-_- 100; 40% Aug 4) 78 Febi16 6114 Nov} 91% Oct 
251g 2584) 25 2533 2412 25 | 2353 2434) 2235g 2412 2353 237% 3100 Hudson Motor Car__..No par| 20 June28; 32%Mar 8|} 1912 Aug} 26% Dec 
*183, 21 18% 18% 18!4 18%) 18 1814; 181g 181g 181g 1812) 1,200) Hupp Motor Car Corp.._. 10} 16%July 3) 3012 Apr 2|| 10% Jan} 261g Dec 
17g 1%) = *15g) 17g} *15g 7g) *15g 17g} 13, 17 13,134 500; Hydraulic Steel______. No par 144 July 13 61g Jan 8 31g Feb) 141g June 
*2lg 3 3 3 | 253 253 *2ig 3 lig 25g 2 212} 1,300 Indiahoma Refining. ..__. 5 1l44Sept 20} 19 Mari19 344 Jan} 15% Dec 
*4lp 5le| *41g Sle 4lo 5 | 4 | *4 5 *41op 6 | 1,100, Indian Refining._________ 10 4 Sept19 8lg Apr 6 5 Jan 115g June 
2712 2712 27 28 | 27% 2734! 2714 2714! 27 27's 26%, 27 2,000! Inspiration Cons Copper__ 20; 26%Sept21| 43%Mar 1 31 Nov June 
*liz 2 112 155| 17% -1%| *13 2 | 15s 17%, *15s 2 | 900 Internat Agricul Corp....- 100; 1 Septi4) 11 Feb20|| 553 Dec| 11%Ma’¥ 
83g 0 8g 8le 85s *8lng 9 714 8a 714 Tle} *6l2 Tle 1,200  j- erates 100 614 Aug 1| 397% Feb23 281g Nov lg Mar 
35 3512] 3512 3553) *35 3614] 3512 3553) 35%, 36 35%, 35%, 1,600 International Cement_.No par| 31 June28| 44 Marl19 26 «Jan 34 May 
22 22 21 21lo| 20%, 2112! 205g 21ig| 21 2114) 20%, 21 5,500 Inter Combus Engine_.No par| 195sJune28|} 271g Apr 6|| 201g June le Sept 
75l2 76 76 761s| 75l2 763| 7553 7612! 7614 76% 752 76 2,900 Internat Harvester (new)_.100} 71 Aug 1| 98ig Feb 7|| 7933 Jan| 115% Aug 
*10614 109 |*10614 110 |*10614 110 |*10614 109 |*10614 110 |*10614 109 | -_---- |_ Do pref (mew)...... .-100| 10614Sept 5| 11614 Jan 4|| 105lg Feb) 119 Sept 
63, 6% 63, 67, 612 612) *6lg 634) *614 Glo 614 612 2,800) Int — Marine ___100 47g Aug 9} 115g Feb14 8% Dec 71g May 
22 231g| 22 23 22 2214; 21 22 21 23 205g 2114! 5,400 MY Miiiavecheustacce 100| 18!g Aug 8) 47 Jan 5 415g Dec 73g May 
12 121g1 12 12g] 12 121g] 11% 12 115g 12 1112 115g 6,900, me Nickel (The) 3s lligJuly 5| 1614 Feb16|| 1114 Jan| 19% Apr 
*76 79 *76 79 *76 79 *76 79 *76 79 *76 79 | ee ee | eee eee 69% Jan 4| 83 Junel2 60 Jan| 85 Jap 
311g 3214) 3llg 3214) 315g 317%! 31% 31%’ 32 32 313g 31%33' 2,400 International Paper _____- 30%, Aug 8| 5853Mar 6 43lg Mar| 637, Oct 
*65 66 65 65 *63'2 65 *63 65 | *63 65 6312 6312! 600 Do stamped preferred. 100 63 July12| 75g Jan 5 9 Mar) 801g Sept 
91g 984) + Q9le 10 9 912) *9 94 Vig = 93g) 91g 93g) 4,300 Invincible Oil Corp_...No par 8 Augl5|) 1914Mar 7 121g July| 20% Apr 
39 9 | *35 40 *38 42 *37 45 39 39 | *36 43 | 200 Iron Products Corp....No par| 3212 Aug 6| 58i4 Mar 8 Jan| 53!g Oct 
14 \y *14 4 \4 ly 14 *14 3g 3g! 2,000 Island Oil & Transp v t c.-, bs 4 Jan 2 5g Feb 24 14 Nov 3 Jan 
*1734 1812) 1753 1812) *171g 1812) 175g 1753 171g 173%, *17 18 | 1,400 Jewel Tea, Inc..........-. 17144 Aug 9| 24 Marl15 10 Jan| 22lg May 
*70%, 72 7llig 7i1l2) *71 75 7llg 7llg 69 697g 6912 6912 Do pref Oe aes 190 62 June20; 82 Feb26 381g Jan 
49 50 49le 50 49 497s, 43 487g 4412 4512 44 45 | 26,200 Jones Bros Tea, Inc_____- 100| 43 Sept19| 63% Mar 16 34le Feb| 577% Sept 
*10614 110 |*10614 110 |*108 109 |*108 110 *108 109 , 108 108 | 100 Jones & Laughlin St, pref..100| 107 Marl9) 1101!2Sept 4!| 1071s Dec} 1 
*l4 *14 *14 3g *1 3g *14 3g 3g 100 Kansas & Gulf_____.__-_. 10 14 Aug 6 312g Jan 12 llg Dec Tig Jan 
3512 373, 3612 37 37 3914) 361g 371g 37 3812 37 3712) 7,100 Kayser (J) Co (new)...No par| 28 July 2) 45% Feb23 34 May| 4 Aug 
*99 101 *98 101 *98 101 *98 101 | *98 101 |; *98 101 | ..-.-.. | Do _ Ist pref (new)_.No par| 96 July 2} 04 Mar23 94 May| 10612 June 
2914 301g 29 30 2812 30 253g 2812 2633 273g 26 27 27,600. Kelly-Springfield Tire__-_-.- 25\ 253gSept19) 621g Mar 22 34144 Jani 53% Mey 
*90 95 | *90 95 | *90 95 |*.... 95 | *85 95 *85 OS ¢ occa ‘ Temporary 8% pref....100; 94 Aug30) 108 Jan 18)/ 901, Jan) 107% May 
*80 90 *80 90 *80 90 | 88 88 | *85 93 83 83 200' Kelsey Wheel, Inc__...-_- 100, 83 Sept 21) 117144 Mar 6 61 Feb! 11512 Dec 
331g 34 3312 34 33 3334) 323g 33 327g 33%! 324, 331g’ 13,500 Kennecott Copper_---_- No par' 32 June20|; 45 Mar 1 251g Jan| 395g May 
43, «4! 43, Ale 41g 43) 4ig 4lg 4 4lg 37g 41g| 9,900 Keystone ne > Rubber. 10, 37gSept 21| 111g Mar 24 Nov, 24% May 
#21712 219 |7217 217 |*214 225 |*21514 225 |*21514 230 |*21512 230 | 300!) Kresge (8S 8S) Co_._...-.-- 100 177 Mar 2} 248l2 Apr26}/ 110 Jan} 18912 Nov 
*78 7914) *75 80 *75 80 *75 80 *75 80 *75 oe. | scout | Laclede Gas (St Louis) -. 100, 75 July 5) 89%June 9 43 Jan) 941g Aug 
*17l2g 1812) *1712 1812) 18 18 17 177g 1714 17% 165g 17%, 1,800' Lee Rubber & Tire_._._..No par) 165gSept 21} 31%, Mar 22 24144 Nov| 35lg Mar 
*187 204 |*187 204 |*187 204 |*187 204 |*187 204 |*190 204 | __---- Liggett & Myers Tobacco. “= 190%May 21| 222% Feb 9]! 15314 Feb) 235 Oct 
*112 117 |*110 117 |*110 117 #|*110 117 |*110 117 #|*110 117 | ___--- 7a eeeete | 111% Apr 4) 118!g Jan 8|| 108 Jan) 12312 Nov 
6212 6334; 625g 6334) 623%, 6334) 62 631g| 62 63 62 6212) 9,400; Lima Loc Wks temp ctf.No ed 58\4June 28; 747g Mar 20 52 Nov} 11773 May 
*15lo 16 1512 1512! 15l2 1512! 1512 15te| *15!le 16 151g 15l2 1,200 Loew's Incorporated_..No par, 14 June2l1} 2114 Feb14 105g Jan! 23% Sept 
*6 614) 6 6 | 644 614 6 614! 6 6 6 614; 2,200! Loft Incorporated_-_-_-_- No par’ 6 Sept 8) 11% Jan 5 9 Jan} 1414 May 
50 50 | *4912 50 49\4 4914| 48 49 | *48 49 | 48\4 49 800' Loose-Wiles Biscuit___...- 100; 36i4July 7| 6314 Mar 2 36 Jan| 677, Sept 
*158 160 | 158% 15914 15812 160 (|*156 165 |*157 165 15934 159%, 500) Lorillard (P) ............-- 100) 146 June 21| 1785g Feb 9|| 147% Jan] 180 Sept 
*106l2 115 \*10612 115 |*10712 112 (*10712 112 |*107%4 112 |*107 112 | -.-..- | Mackay Companies_----- 100; 103 May 23) 121 Feb 6 72 Jan} 117 Dec 
*6412 6534) *64l2 6534) *645g 6: 534! *645g 6534! *645g 6534) *645g 6534 ji Set ees 100) 64le July 30| 7012 Feb 16 57 Jan| 70 Nov 
75 7612! 75le 7712| 7614 7814 7615 77 =| 275 77 74i2g 75 16, ,500) Mack Trucks, No Par! 581g Jan 2| 93ig Apr 6 251e Jan| 617, Sept 
*93 9414) *9314 9414) *93lg 94 14 *933g 9414) *915g 9414] *915g 9414! _.____ | Do Ist preferred essoreseiias 100; 87 July 3 9914 Mar 12 68 Feb! 9412 Dec 
*87 88 87 87 *85 88 *85 88 *8334 8714) *8334 87 100! nd 2d preferred.....- 100; 72 June29|; 92 Mar 5 54 Jan) 87% Sept 
*61l4 6llo *6114 62 61 6112} 611g 611g) *60 62 *60 62 | | ES a No par| 57 July 2| 71lg Jan 20 59 Nov Dec 
2918 2978| 2912 3014; 28%, 3014) 28% 314| 3012 32 30 30%4' 10,000 Sdadincen (H R) & Co_No par| 21 June27| 40 Jan 2|; 15lg Jan| 40 Aug 
493, 4934! 483, 48%| *48 52 49 501l2) 50% 5312) *51 55 | 2,200) Manati Sugar_...-...-.-- 100; 43 July 31| 75'4Marl4|| 30% Jan} 52 Mar 
*75 82 . *75 83 *70 85 *70 85 ' *70 OS Fake DB be cewes Oe ne OE aaa 100! 75 June20!' 90 Feb 26 73% Apr 844 Sept 
41 41 | *41 44 | *40 44 | *40 _...| *40 43 | *40 44 100} Manhattan Elec SupplyNo par| 36 Aug 9| 66 Mar 21 41 Mar) 69% Apr 
*4210 44 | *4212 43 421g 4219) 42 42 | *4034 4234) *403, 42 soot Manhattan Shirt_......-- 25) 41le2Sept14| 477% Jan 5 32 Mar) 58% t 
207g 2214; 2034, 2253) 205g 22 2014 21lg' 20% 22 203g 2134) 70,300 Marland Oil_......-.-. No par| 20\4Sept19| 595g Apr 2 225g Jan| 46% June 
*7 812 7 7 7 7 *7 Sig! *7 812} *7 10 300 Marlin-Rockwell.-..... No par 7 July 5| 16 Feb26 51g Mar 26% Mar 
28 28 28 28 29 29 29 29 | 2812 29 29 29 1,000 Martin-Parry Corp_...No par| 26 July31| 37% Apri17 20% Jan) 364 June 
*38 40 39 39 38 3812! *3712 3912) *38 39 *37l2 40 400 Mathieson Alkali Works... 50| 36 June28| 641!2Mar14 22 Jan| 54 Nov 
S 3812 395s) 38 3812) 39 40%, 39 40 | 39 397g! 3914 4014) 6,900, Maxwell Motor Class A__.100| 36%July 2) 6314Mar 8 414 Nov Lhe. May 
*1114 11%) 11 il *11 11%) *11 11%) 107% 114) 11 11 1,400 Maxwell Motor Class B No par; 10!gJune29; 21 Apr 5 11 Feb) 257% June 
77 7712, 76 7714, 75le 76 75144 76 | 7612 7714) 7612 4 ‘ane Le we J es ae. -- Se To done R . oe = : ton _— ie ned 
1 1 Ig 15) 1 151 15% 16 16%, 171 17 x cIntyre Porcupine a 2 
ha bewite fest -” hen dl = ae bea ae or ee eee ere ee | Mexican Petroleum-__....- 100} 182 Sept14; 293 Jan 2); 106% Jan| 322 Dec 
_) i Bere: Beet. PAS Pirias Peres) Dae eit _ @ © teteneesern 100} 10014 Feb 28| 105% Mar16/| 7914 Jan} 108 Dec 
9lg 1034) 10 1014 104%, 91g Ol 9ig Ole 9 914' 9,900, Mexican Seaboard Oil_.No par 5%, Aug 15) 233%May 28 15 Oct Sets July 
91g 101g 9lg 1014 844 10 9 9 9ig Ol 9 91g' 5,100 Voting trust certificates-.-_- 6 Augl5) 23\4May 28 12 Oct) 321g July 
23 «423 225g 2312) 23 23 223%, 2234! *2212 2312) *2212 23 800 Miami Copper--_.-....--- 5! 221gJune21| 301g Feb23/| 25 Nov) 31% May 
5 5l4 5 5l4 4% 654 4%, 5 | 47, «O65 43%, 5 | 26,200 Middle States Oil Corp... 10 4%Sept 21; 124 Jan 12 a Nov 16 Apr 
*2512 2612) 26 261g; *26 28 2534 25%, 2514 2514) 2514 2514) 1,100 Midvale Steel & Ordnance. 50) 211!2June 29) 33% Apr 18 261g Dec| 4514 May 
*57 5934) *57 61 581g 5812) *57 581g *57 5812) *5612 58 100 Montana Power_.......-- 00} 54igJune 28| 75 Mar 8 63 Jan| 76%3 Sept 
2053 21 21 2114) 205g 211,’ 21 21 | 21 21l4} 20% 21 3,300 Mont Ward & Colll Corp. 10) 184May22! 26 Feb13 12 Feb| 25% Aug 
2312 24 24 2412) 23% 241g) 24 2414; 2414 2412) 233, 24% 6,100 Moon Motors__-.--.-.-- 7} 17% Jan17| 29% Mar 22 13 Aug = Dec 
83, 8% 873, 85g 8% 812 85g 834; 83g 8lg 10,900 Mother Lode Coalition.-No par| 7igJune20| 14 Feb20 Nov; 1214 Dec 
190 «#17 | *12 171g] #12 1684) *12 16% *12 161g *12 15 | -____- | Mullins Body-__...--- par; 10's Aug21| 29%Mari5!| 1744 Dec) 34 Mar 
92 92  *90 92 90 8690 90 90 *85 Qi 893, 89%, 500 Nash Motors Co..---.- No par! 751g Jan 2' 11412 Jani12'! 70 Dec! 525 July 
* 98 | *97 98 *97 98 971g 971g) *97 98 *97 9712 100 Do preferred A......-. 100} 961g Apr 23) 101% Jan17|} 10112 Aug} 108 Dec 
otete 107g} 1012 1012) *1012 1034) 101g 1012’ *10%4 98 1014 10% 500] National Acme......--... 50| 10'4 Aug25|) 18lg Feb19 ots — on Apr 
451g 4514, 45 4512) 451g 4553) 4514 451g 4514 46 | 4514 4614) 6,700 oe ~ em? benenasen 25| 38 Jan 5| 48igSept 6 36% 136 _ 
#11512 121 |*115!2 121 |*118 121 |*118 122 |*118 122 |*118 122 ° _____. BY css ws tv cman 100| 118igJuly 5 125 Feb 2/| 113! jon ae 
5414 5414) 5414 544) 54 54 544 *54 57 | «54 = SAle 700} National T Cloak & Suit._..100} 40 June18) 6714 Feb21)|| 26 an 4 r 
igs Si 1 43 4 14 *1g 14) 1 y's Fg 33 1,100) Nat Conduit & Cable_._No par 14May 31 llg Feb 24 1 an rod 
58 60 581g 59 57 5812) 5712 57% 5612 58 551g 5633) 7,200) Nat Enam’g & Stamping..100) 55!gSept 21} 73 Marl4|| 30% = A +, food 
#118 123 |*11814 125 |*11812 120 | 117% 12li2 118 120 | 117% 118 2,900} National Lead..-.......- 100} 108 July 5| 136% Mar 20 ane San 117° Oct 
#110 11212|*109 113 | 11212 11212|*110 113 \*109 113 \*110 113 “aT —aeeepeepeee 100] 107igJune 28) 114 Jan 4 re, on i9te Jenn 
123g 1233) 12% 1212] 121g 123) 12 1214 12 12 12 1214) 3,100] Nevada Consol Copper__.. 5| 11igJune 26) 18%gMar 5 Ht Hoy 8, 
36 36%} 3512 36 361g 38 3612 37 36% 3712 35% 36 | 10,200) N Y Ae } weaned (ase). 9 par| 2653 Jan 2) 41 Apr25 2 wd ait “— 
#471, 4819) 47 47 471g 47%| 47 47% 4812 4812 48 48 1,300} Class A_.....-----.- opar| 4514 Aug 23) 51g Feb 13 = + 3 Sune 
*17 18 16 1653; 16 1712) *151g 17% *151g 173g *151g 17%) 14,00) New ‘York ae 1 1544June 30| 27 Apr 2 rr NO ) &-~ 
4900 «46 «|| *400«045 «| *400« 45 «| *400« 45 | #40045 | * ee SE ss nn nmownaea 1 37% Aug 14 5113 Mar 15 ov 2 
20 207s) 2014 2053) 2014 2012) 2014 20%, 2014 20%, 2014 2053) 7,500) North P an ae Co, new.. 10| 17!2May 21!) 24's Apr 13 “ag? "gesl "gat Tee 
*43lo 44 437 437| 44 44 44 44 | *43 4419 43 43 3 I  aeeeeepaee 42isJuly 2) 4812 Feb14 Feo| 40 ug 
*16l2 18 | *16lg 18 | *165g 1812] *161g 18 | *161g 18 {| *17 18 | -.---- Nova Scotia Steel & Coal_.100} 16 Sept14) 29% Mar 3 20% fa 19% Bio 
*8 912} *8 9 *8 9 *8 9 *8 81g *8 Me CO Nunnally Co (The)....No par| 8 June28} 101g Feb 9 7 y ine y 
*Zig 4 *Zlg 41g) *3lg 412) *3lg 412 *35g 41g 338 353 500° Ohio Body & Bower. _-50 par| 3%Sept21| 10's Jan 29 tn ov 4% June 
*13g (1%) ~*1%3 «18% 1% «13) *1lg «18 13h 1% 11g 13 i Okla Prod & Ref of Amer.. 5 114Sept 21 31g Feb 8 - Dec 
3% 3%) *3lg 412) *3ig 412) *3lg diz *3lg 4 | Sle Aig 0 Ontario Silver Mining....100} 3 July21| 7%May 7 ose — a 4 
1 17%| 17% 17%) 1712 17%) 17% 17% 17% 17% *1712g 18 a 2,300, Orpheum “a 1} 16%4June21| 215 bap i6 une 5 168% Oct 
*118 120 | 119% 119%'*118 120 © 118 119 *118 128 ' 118% 120 1,000' Otis Elevator_........--.- 100! 114!g July 30° 153 6 an 
© Bid and asked prices; no sales this day. zs Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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PER sa 485 aa yh, 2. 
| 
STOCKS since Jan. , Range Prevtous 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sees | —_— YORK STOCK eS ae. Se ey rs 
EXCHA 
Saturday, Monday, Tuesday, | Wednesday.| Thursday, | Friday. the Hishen 
Sept. 15. | Sept.17. | Sept.18. | Sept. 19. | Sept. 20. | Sept. 2i. zi. | Week. Lowest Highest Lowest 
Cp i ane thant | aeeeeaiinn Ath cee ate 8 cel ol ef e share|\$ per share 
$ per share| & of share | 3 per share | $ 4 am < 4 snems | |$ 4 snare Shares | tee, See, on) a $ roe. hase baer 31 t "Se a i ‘Ape 
Big Big! 9 8 814; *77% ri 7g 1g ye 900, Otis Steel. -..--..---- am sii 94° Jeni 43 a 
42% 43 "| a é! 42 24 *42 «43 4214 42%) 422 A2i2 1,300 Owens Bettie. ei hana 36 * — : om An : ‘ on et 
wa ae Be S aottl orp” soit! O71 ‘| 1 300! Pacific Gas & Electric.....100| 73 July 2| 85's Aug20\| 60° Jan| 91% Sept 
5 34 o° 4 2 20 tee i os a i = a7 % 600 Pacific Mail Steamship.... 5| 7 July 2| 12%Mari4|} 11 Jan| 19 June 
of Ft mi ° 4 ont 1 H a ae 327, 34 6 Sees Beene Ce. ccctineened -ceeeed 3114Sept 19) 487% Jan 4 421g Nov! 69% May 
Ae ee '300) Packard Motor Car i0| 1013 Jan 8| 151gMar22|| 10. Dec| 21 Nov 
ae eee iat ae ete) ete ae ae ie seit Getel 40.600] Pan-Amer Petr & Tiana... 60| 6&4 Sept 19| 93ie Feb 7|| 48% Jan| 100% Dee 
55 5712) 55% 575) 545g 5612) 54 5612) 55%, 5634. 54l4 5614) yee = ‘Sees B “-" gol Bi July 2] 86. Feb 7 40%, Feb| 9 Des 
tele > Mo po Ms le ts le * > Ned Bey he TS Sg 1%Sept10| 6% Apr 5|| 3  Dec| 121g Jan 
1g Sts] "1g is] lig Biz) Slip Zig] *'g Big] Se Bia) Parish & Bingham No par) 9 May23\ 151gMari3\| 71g Nov| 17. Apr 
“ss - —~ .t . - Sit oi "Oi "Sie 3,600 Penn-Seaboard St'l vt ¢No par 21g Jan 2} 6 Apr 4 2% Deo inte May 
25, 25 2 27 2 2% 28 34 2 2]; 6, “ te Jan 30 5 -— 
go's 90%] *00%s lls] 90% 91") 90° gor) 90% 9019 oag ot | 1-000) Peliadelphia Go (Pitts). 60|° 41. July 2| sole saar 19|| 311g Jan| 45% Sept 
4412 44121 4312 43%) 44 44 | 43 44 1°43 44 *43 4 .700 ine eS ot oo oe || Fait Oct| 108% Jan 
"te Hal ue ck | te tel ae Sil aoe oe som, Sitel aa 0| Phillips Petroleum No par, 19%Sept18' 6953 Apr 5|| 2814 Jan) 5914 June 
a "cae 3 oat th 4 °" oon .y aon aan #1300 Pleres Anew Mot Car_No par 6i4July 2, 15% Jan1l4 8 yd ae aes 
Sig 8% Big 9 | Bl ae ar " a 00| 13!¢July 2 3553 Jan 9|| 18% July pr 
*18le 0% *19 22 *19 19%, 1,100 i as 
oH et se 7 hs ™ . 7 2 2 *2 2141 2,300) Pierce Oil Corporation.... 25 lig July 5 b. ~ ¥ bang a “1 a 
| t 19! an 
“19 25 |*19 25 lio 19} 18% 19 | 20 20 20 20 | 600! Be et son Siet 171 $a starasll 33 ror] Bote 
+60 +60 Ca act aoe me a ae ee "| Pittsburgh Coal of Pa....-100| 58 Jan 16| 67%Mar 7|| 55 Nov| 72% Sept 
nm Gin BIR SIS SIS Be Sa oe ee “7272100] 971gJuly 11| 100 Apr _5|| 901, Feb| 10012 Sept 
ee ae a ane we a 7 Pond Creek Coal......-_- 10| 9'4Mar 1| 47% Feb15|| 14% Feb| 41 Dec 
“63 53 | *52 ‘| +52 53 | 52i, 62l4| *52 5212  200| Postum Cereal_._-_--- No par| 47 July 5| 134 Feb 6|| 655 Apr| 120 Oct 
Be Bae ae ah ee ae Do 8% preferred_--...100| 108tgJune 30| 114% Jan25|| 1051g Apr| 11212 Oct 
*107 112 |*105 — *105 112'4)*106 11214.%106 11214'*105 112 a ae scat = Stat Oar hindi aniae 100 48 Sept21| Site Jan 2 63 pod 951. Sept 
on? 3 : | °n7 4 37 § o87 39 | os7 bs Pemncee a ee ee 100; 86 Jan 22| 99% Jan 5 91 = » a 
#87 9 | #87 39 *8 89 | *87 9 | FE i A en ns teas Sian 1 1 2 24\g Jan D 
rH 22% 2114 225) 201g 21's, 20's 21%4| 20%, 2119) 20% 2214’ 59,700) Ey aoe ee pr ety Si, uae is = = a 
11Ste 143 OR, a a Ten] 11502 11530 3500! Puen Ganeeey 100| 11012July 2| 134 Mar 8|| 1051g Jan) 139% Sept 
113g 113!g} 113%, 11473) 114 114 11414 116 115l2 11612 115}5 115i2 3 5A ) Arroyo ~~ Alte r+ 41% July 31 691, Apr 19 31 i 53l4 June 
49 «50 49 493,) 50%, 5ile 5055 52% 53 5412) 53% S4lg 16,400} . ~ » ee SAE... --000 res Se ee) Se oe ie 
17 175g] 167% 17%%| 1612 1714) 1653 177%! 1658 1712! 16% 17 | 17,600 ure A CER «== wonooe on eens) See ae peel ae ae 
can uae ade’ ace | sen ice | Sean i cen ten | ten” ona 100| Railway Geel Goring... . 100| ‘997Sept 19| 128, Mar 17\| 94 Jan] 126% Sept 
103 103 | 102 102 102 102 997 101 | 101 101 100 101 | 1,100) rphe. a no 5 Sole duin ial 20% Bop HA es ee 26s seot 
#29 301g} 2914 2914) *29 297s mane *29%, 30 *2912 30 | 100) Ran , OF ceurtpennen 74 Onsene2i| ifeMar 1 1212 Nov 
sod we aft oe mie 4 38 | iA 34 34is sais 000} Remington Typewriter vt 0100 24 June27| 48, Mar 6) 24 Jan 12 Mar 
33 33 37 35 34ig 3Alg ‘ 35 Fs i S412 < P 4 04” Feb 13! 55 Jan 105 dl 
*87 «96 | *87 96 | *87 95 | #87 «95 | #87 «9H | #8514 Raat ~~ lacs ed 0 Jan 3 oelsSent 13|| 501g Feb| 80% Deo 
"i. ae te tt er? hit “it th " i “to a ~ 1,700) Replogle tena No par| 97% Aug 8| 31% Feb 16|| 21 Nov 3812 May 
5 1 * | .700| Replogle Steel_.._____ | 
ret 45 43% rt 43% 4434 4315 44 *| 421g 4414' 4214 43 ' 16:700| Republic Iron & Steel____- 100' 40\gJune 30! 66%,Mar21!i 4812 Nov! 781g Mar 
| 9g: | | +3 88 300| Do pref -100| 86 June21| 96%Mar21\| 74 Feb| 95% Ma’ 
ae ae, | SS “Se, Site Site Sie Site | lds Spring....__ No par| 14 June30| 29% Apri7|| 12% Nov) 50% Jun 
Sane ee ee eee ate, ae or) oteol maveside (ind) PabClameD 26] 47 Janie] @0eGentiill 48° Merl 66 tev 
Tote see “dorse’ ann ionab” 11m (eLtbtn 118°] 116% 115% 1150 118 | Sool De, 7% preterrea 100| 114 July 9| 118 Feb 9|| 111% Apr| 118% Oct 
#11514 118 |*115 118 |*115 118 |*11512 118 | 115%4 11512 *115%4 118 300 LT yy viata) Rh a a 
in el te toe] ton ionl ioe 2034) “Sore 301 oloie 3 3200! Riasaiaa. : 7 17 * June 29 2253 Mar 9 125g Jan| 2014 Sept 
*183, 19 19 1953} 195, 1934) 193, 4 8 201s 2 20 , 3,200) St Joseph Lead... -..... So See 
+15 244] *1tg 2ig) *1ig Zio] *itg 21g) FIle Big. #13 21e! __ -| San Cecilia ~y —— par 1810 Jes % 33% deot . Be pa oan pod 
28'g 28%) 2812 20%) 20% 31 | . 7a “761, 70 mai tH 5:400| Beare, Roebuck Se , 100| 65%June 30} 923, Feb13|| 59%, Feb| 947% Aug 
77 771s 77 7773\ 77 73 76 4! 2 2 7514! 5,400| Sears, Roebuck & Co___.-. - : 9 Jani 112° Awe 
*108 110 1#108 110 | #98 108, 108, 119 [°s0s. a18 “110 a 200 m5 ES... plist saab mo a ig gh od S Sel iu Ee 
*8! 9 *8 Big Sig 2 2 2 4 8 Ge 8 UVES «= ~~ oo =~ 1 e 
o53, Ble} *5lg Glo, *55g 612) *55g «Ble Sig Big *55g 61s 100| Shattuck Seeete Conpet.. s apt aus : at bier : sae a te mae 
oe wel ts 3174| aaa ia7| "ta “a ert tae “Tats iste 66 200 Shell Union Ot a par 1235 Jan 8| 19%4May23!| 121g Dec! 13'4 Dec 
*15 16 137g 16 133, 78 4 4 8 4 %g 1lol4) 66,200) Shell Ublon Ol ___._. oe 
tom 20 | 1s Ii) 16° Het) ig! 1B) ifie tele 7g 15% 150300 Sina Cone OW Corp-No pur) 16 ‘Soot 1s] $08 Mur 10), 18h Jan] 38 June 
4ig 1414] 14 1453) 13% 1414) 131g 14g) 131g 13% 1312 14 | 12,600) Skelly Oil Co_._..._..-.. ; ; 
rt 45 *43 0 45 | +43" 45 | 4312 44 4314 4314; 43 43 700 Sloss Ghetald Steal & Iron. 108 > la Hs 4 ans oe ioe alr om 
onete 21 | Ooms a1 | ceotg 41 | *odtg 41 | wate 46%) aSte 48 | 2,800 8 4 sores lice Sunar7-2100 3814 Aug 4| 6414Mar19|| 33 Nov| 5714 Mar 
"ae 15 "ts* i5 stir 18 | i vty a1 | aa “a “late ts | he Spleer Mig Co wn ils ont 11%June30| 2714 Feb16\| 15 Nov| 24 June 
14% 15! 15 *14l, 15 4 4 4 4 4 15 7 Spicer Mfg Co......-.-. 3 — 
sous ot] sobre 4 | sae 9€ | 90% ot | s30i 73 | 966% 75 | | mentees MOMAREe 100| 70 July S| Sol Jan 23|| 84% Decl 141 Bent 
33, 7 "66° *66%, 75 | *663% 75 | *6615 73 | 4 75 Standerd } eee 
"?" 10% rth 10% rt th 50% 491, sol 5014 50%, 50 5lig 15,400 Standard Oil of California. 25! 47's July oe 12312 Jan a 91% Jan a pa 
7 : 317 32 307, d 14 Mar 3/| 38! Dec! 25012 
31 3114) 307% 3153! 31g 3ids) 30%, 315g 3148 317%) 311g 33 16,000 Standard pave eee Suey 2 Ry nyt 7 fst soly on 1138 aoe aie, Nov 
#1155 11614) 1155, 11614) 1152 LI5!y) 115le 115% *11512 1157) 11512 11512 2,000 Do S Bae pe Boas 100! a5* tna) te ae © 68 Man 90 May 
*lll ones a _{*111 : *111 i*111 __ #111 “cee sore -- Steel & we he ~ “4 51 June 20 67 Mar 2 45lg May 63% Dec 
5454 54 54 | *53 HAle! *53 5 | 541g 541g] *531e 55 500| Sterling Pr —y" oceut 7 ant m3 Jens! 115 dan & 81° Jaa| 109 | Dee 
“TS peel gost be | oon nt “ie 120 | aoe att “thon 33% s| 31,500 Se iiaie lntiees. ihe ceri 74 July 5| 12412 Apri7|| 2412 Jan) 79 Dee 
82 843, 825g 84 | 825g R4ly Sls, } 4 ole 4 8] 94,0) Stewart- . . -N | | - ; Dee 
641e 6534! 643, 65le! 65 66 64! 65 | 65!g 6534) *64 | 3500 Stromberg n= tt ‘tes eee guly : settee ae — 1ai% se 
Stee tte Tokine taciliae thatlertes th 8 + Tt Pott 1001-19700 — sd © == 1O0| 112° 4 4) 116l2 Aug 16\| 100. Feb! 118'4 Nov 
*113 5 |*113!1 454 *113)4 11434 *113!e 115 | 5 5 | 5 4 2 _ Do Dpref_.........-. =~ . ; 
ae te a 0 “—" ar ‘3 Si, 8 B14! 814 819| 81g Rix 4,300) Submarine Boat_._-__- -! vo par| 7 Jan 13! .. ed Sil ale B ons se _ 
*2lg 234) Qipg ie 2 21 2g s- QIg! #2 210! 21g 21g) 1,300) Superior Oil__......--2 0 par| p s a4 on ‘ives eal os _ toll Ape 
“27° 29 | *27 28 | *27 28 | *28 30 | *28 30 we= =a =| | Superior Steel... . - serene 100 * June . a. Bar asi) en Te ae 
Ils L 5g) Ile 15g 15s 17. 15, 17.) 1%, 178) 17 214] 24,200] Sweets Co of ares, ™ +5 | H June ii 128, Feb 91\| 83, Nov! 12% May 
9lg 91g, Dlg Gly Dlg Yly 9 Dlg 9 9 9 9 | 2,200 Tenn Copp & Ctr ctfs_.No ot a — $ ta. ogan 30) 3° Mari 53 Ont 
40 4033! 4014 41 3914 41 3914 407s 395g 4034) 3914 40\x 50,309 Texas Company (The) ---.- aI om ts ; a an” dan 15|| 381g Jan| 671s Nov 
ae = Boe le le ls il ali - a oa | ae ont 3 ’teo! ‘on Pacific Goal 4 Oil.” 10) 7 ene 18 2414 Feb 2|| 1812 Nov| 32% June 
75 75 vary 74, 7 Tle 7 73g! 74 ‘ 2 Dot x — | é sey Ay e i} | 
#9734 981s| #97 99 * 9512 9553 95l2 9553) 9584 967) 9714 9714] 1,100) Tidewater Oll_____.__.__- 100) oe July 2| 144 Mar 21 nen er 164 Oe 
po 20%) = BB 4 | sae 331 | he 53° 18'Sol aeons yoo fe 100 46% hen 4| 6llg Apr27|| 4914 Nov, 8414 June 
5053 52 505g 5210! 51% 5273, 515g 53'4) 523 314) p 5% 900! Patel felsae 3| os hae 3 76% Aug! 8912 Sept 
Ss 81% a2") Blig 82 | 813, S82l2! 821g 82%! 8214 82t2} 7,500! Do CIA (since July 1! 2st 3] 3% Mar 2) Sie Aug) 80's Bent 
3 37, 33, 33 37, 3° 378) 35g 334) 35g 334] 10,000! Transcontinental Oil __No par 353 Aug 2 2 
est PtH *63" 64 6455. 63° 6314 “62” 63°! *62 64 ' *62 «65 300| Union Bag & Paper Corp..100' 61 Aug 4! 77\2Mar 28'| 55 Mar| 78 Sep, 
eee Serra ee eee 300| Union Oll__..-....... No par 1g Jan 4| le Jan 3 as’? Deo 38 June 
*89 90 | *87 90 | *87 88 | *82 88 | 85 85 | *83 100) Union Tank Car------- 100 3 Fee 1 At ser 38}| 85 Des +t _ 
*105 107 |*105 10712|*107 108 |*106 108 |*107 108 \*107 108 | _____- ns a ee i a 
: 77'| + go | #752 774| e757 78 erie 774 o7sie + euile United Alloy paeeoes ° f00 74% July 2| 853, Feb 26|| 60% Mar| 85 Oct 
*75lg 77 | *75lg 80 | *75'4 77 | *75 78 | *75%4 | 4 oe. tl” eee oe] seu Deb asl soso sll Sit Pesl Bi% Oct 
4714 4712) *4714 A712) #47 47lz) #47 «48 | #47 471g *47 «= -47%8| ---___| Do 18t preferred_....- 4 i ee 
O78 TB] 273. Foig| 273 76 | dae Tete toate oetel seate a7 | 1.000] United Remeil Giores--2Ne pe] “oat Fee a] ‘Baie Aprivil asit el "G7! Oet 
*72 75i2e| *72 751s} *73 76 7 4 2 2 7 800} Lill ; i 
2912 3014) 29% 307s) 31 31 | 327% 34g 3134 3134! 32 327%] 35.000] U S Cast Iron Pipe & Fdy- 100 30 duly 3 2 3 161g Jen 4 Ses 
75 75%| 74 75 75 77 | 77's 78% 7712 7812] 78 7812} 3,800) Do pref_.__..-- Sere"  oeeeel "Sulae tk a -- 8 
6 : 16% 163 a ou! 16 ; ie, 17 500, U 8 Food Mach C > Me 15 June30| 25 Jan27 1812 Nov, 2573 May 
*163%, 17 165g 1634) 165g 1653! *16l2 163, *1612 17 | *16lg 17 800, U 8 Hoff'n Mach oe do 40 Juneao| 734 Mar 16 37° Jeul 72% Oct 
482 5O0l2| 49 50 4812 5014) 48!g 493, 4814 503g) 4712 485s) 13,900) U 8 Industrial Alechal. .... 068 Be seee ee) ssi naar esll Fete Daal tan” Oot 
*96 100 | *96 100 | *96 100 | *96 100 , *96 100 | *96 100 | -.-._- | Do ref. --—---------100 sgh 1 ae Ce es ee 
| S)40"| ive $05) es $0 “Bie 206 “38h $y] S62 te] 10:20) Uaked Utacm veers 100] $50 Aug 13| ‘ete Mar2s|| 46 Nor) Sri Apr 
AU SES 2 , 92 | 2'600: Do let preferred...... 8814 Aug 13| 105 Jan13|| 91 Sept| 107 July 
9212 93 9214 9214) 92% 92%! 903, 923, 91 Q1ls| 91%, 92 2,600: Do Ist preferred_____- 100 4 Aug 
231g 2312] *231g 25 | 2g While Ile Ble *231q 41o| *23%4 2414 400 Clee oe oe... = = K— - ee : 2. — — = 
oe cotta, ort ft. 41 | Gl Gite Allg Alig] lls OS i Y Gorp._100| 851g July 31| 1095 Mar21\| 82  Jan| 111%, Oct 
Ao] AF af) eet BAAR RY Ss pa i il Crs) AeA | SRM Ta das] HEY ae 
“| "59% 60 60. 601s 5 bee) 8.200 Uh Conee 5| 76lgMar 5|| 59 Nov| 7112 Sept 
59 8 =591 60 59% 60 | 59l2 60 60 6012} 593g 5933 5,300 Utah Copper__........_. 10| 56 July 2 . 
1553 16 16" 1712 1512 151g 14% 15l2 *15 16 154 151g 1,800 Utah Securities v t c__..-- 100} 14lgJune27| 2433 Feb 16 ~ pe Ys : = 
3 an 
283, 2953) 29 2934) 291g 2953) 29 2958! 291%, 30 29 2933! 7,600) Vanadium Corp... -_- io per ed af AAs neers = a 2 4 
*85 9014) *85 901g) *85 901g) *85 901g! *85 901g) *85 9Olg) ______ Van Raalte, Ist oref- Seana’ be ee atl Sr Femaell S3% dor! Be% Dane 
83, Olg) 9 914) Dlg 108) 93%, 93, 97% 10 *95s 10 | 1,700 — Saoeinn om... 8 a ee SF semisll oe’ yew od 
ss segs 30 = eid wie eek en esse 100} 52 July 2; 68 Mar 5)| 43 Mar| 9412 Jan 
om 683 | or8 88 °79 83 79 33 Pe ne “79 $0 canal Virginia Tro _— -...100 77ipJune 23 85 Apr23|| 66 Mar Oct 
*79 83 | *78 83 | * 7 mers fF Ta | OS I eee ' s = 
aig tats| 13a ate] 13a Lom] 13 Lael siazy tal eis 1s°| |'soo Weber « Helibronee_--No par iit Janay} 15%Mar all 10% Oct] 17. Ape 
36° 36" 35m 36” * 36 || “ ~~~" .100|  341gJuly 11| 105 Mar 2|| 66% Jan| 9 
36-36 3534 36 36 636 | *34 «8936 | *34 «0388 | #34 = 36 1,000} Wells Fargo Express_-.___- 2July ; peel asia & 
*106 108 | 107 107 | 107% 10714)*107 108 | 10714 10714] 10714 10714 700) Western Union Telegraph. 2 ieee H. 2 oot 4 tt = ug 
*8l1 «33 818i 81 81 | *7912 83 | *80 83 8012 80le 300| Westinghouse Air Brake. - $0 re Ss ao Feniall Sete deal ‘este = 
aus ais) Sow 21°] 305 308] Sot Sx Soe S| Sot 21") 00] wone'eaaieouee “No our] SoSuepe te] SoM Mar20| 35° ay] $88 Sor 
2lig 2l1g} 207% 21 20's 20%) 2 2 2 ,400| White Eagle Oil._____- aoe ee as] 60% Mar 19 351 Jan| 54 Sept 
50 50 | *50) 51 50'4) 4912 49% 24812 4812) 47 4714) 1,900) White Motor----.......- 50 une 28 . : 
*1lg 13g) lg ty Lig Lig} Lig 18g Ng tg] tg 198) 2,700, White Oil Corporation Ne per I's in s Pa And on — 3%. Mey 
*7 733 6% 7 67, «8667 63%, 7 | 7 7 Ble 634 1,100) Wickwire Spencer Steel__-. on ye * By Jan 8 ain Feb] 10°M 
6% 67s| 653 67%| 6%; 6% 64 6% 6 653) 6 614) 17,100) Willys-Overland (Tha.... 38 ett settee ill 90” Bebl. aote dee 
6753 67%) 68 68 67 6754) 63% 6612 62% 6512] 605 6312) 14,000, Do pref (new).......- nom 5 iguMor 7i| 27% Jan| S00 Bex 
*22 23 22 22 21 23 21 21le 33 22 2i%s 217g! 1,300) oo Ine, ov 60.No per ee eet) ve cl be senior tee 
~ 2 2 eee eee eee eee Tie Petar ew ro (hentia . ee 
2501 25012) 25412 25614/*250 257 |*250 255 | 254 25714] 255 255 1,500°' Woolworth Co (F 7) - === Se ies 4 . Sate Merl are den 
*24 27 | *244 27 a. ‘ 26 26 «426 2414 2433' #900 Worthington P & M v tc_. Ss es fue se noe 
*953 10 97% 97% *Qle 10 95g 95, 97% 97% 9% 9% 500 Wright Aeronantical .No P 4 








* tid and asked prices; on sales on this day. sz Ex-diviaend. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan.1 1909 the — method of quoting bonds was changed and prices are now J cand interest’*—ercept 3 income and defaulted bonds 


1333 















































































































































BONDS. ey Price Week’ : Ra 
N. Y. STOCK EXCHANGE B Friday Re s Sea nge BONDS. Price Week's 2 Range 
Week end mge or & Since N. Y. STOCK EXCHANGE Frida; 
ending Sept. 21. Sept. 21 | Last Sale 85 Jan. 1 Week ending Sept. 21. 2 Sem. 21 | Last'Sore 53 Jan. 1 
U. S. Government. posing 
vention iene aan? Ask\Low Htgh|No.|\Low High ae Bid Ask|Low tgh|No.|\|Low High 
3K%% of 1932-1947 ee a J D 992g. Sale 992639 99 2%30 667) 9923, 101 90 Atl K rm 30-yr Ist ¢ 48.¢_.1933 M 8 6814 69 6712 Aug’23 eee 65 6978 
Conv 4% of 1932-1947__..-_- 3 D| 98 Son aceenl.-- ll Geke on-call Aad Reno the eee? otneas else | She Senta ---- Gee ee 
Conv 454 % of 1932-1947____- D Dl Sota Sais | Son coal Beall Goon pee telAdd & Ont ant ee saia="inecls Sl Sit: S671 re ee ee 
2d conv 44 % of 1932-1947_..|\J D] __.. _.. 972232 972439 3 97.00 99.00 Ist 30- Ist A 448.1944 a) a 91% 93 9175 Sept’23} - - -- 88 017%, 
Second Liberty Loan— ~ |latl Coast pAyey oid ‘achioad M 3 + mise oft a 
4% of 1927-1942...._....___ MW 9810 3 ar . e€ ist go 512 Sale | 85l2 86 2|| 8253 89 
Conv 414 % of 1927-1942..." |IMN + A — ag = sennl = ta 10-year secured 7s____--- 930\M N/ 106 10610/106 107 13|| 106 108 
Third Liberty i. - Z 2 a2 32 98.88 ey orn 4’48 Sis eon te Ls 85 864s) 85 85le 2 82 895g 
44% of 1928.......-- ? 893 § 3 SS eteocces! . - 80%: Sale | 8053 82 | 20 1 
pid 08 1928---—---------- M S| 98% Sale | 98+: 98:9/8348)| 971% 99.18]| Atl & Danv Ist ¢ 4a.--~2._- 1948|3 3] 70's 77 | 7514 Sept2a|_.. > 
4%% of 1933-1938._.______. A O| 08% &: Ota, hte O0tTll Gre, 6 Ball aad & Wad ten een aeeeee 6314 68 | 65 Aug’23).---;| Glig 687 
Treasury 4148 1947-1952-.-._. A O| 99:2 Bale | 991%. 90 met ate bee ee ee e.---- 1049/A O| 7612 78 | 775 Feb'2al.---|| 77s Te 
2s —~e«ne, disa0|Q 3} ost Tule'se | oan sens & N W Ist gu g 58.------ 1941/3 3] 9212 -.-.] 941s June’23}---- woe ee 
8 consol coupon__._-_---- d1930\Q J ‘ uly’23]___. . 
) pw «te geeataiapeiaeabentatan prt  Reaelinene: +1 _ r+ sooo = Balt & Ohio prior 3}48----- 1925|3 3] 9514 Sale | 9514 955s) 70|| 93lg 9712 
ee 1925/0 F| ~--- 2772|103% Aus 738 sie re ee Registered - . .---.-.---- k1925|Q J} 937g 9410) 9414 Sept’23]....|| 93ig O4tg 
Panama Canai 10-30-yr28...k1936|Q F\ — ---- 100 d Sule’ H+ ---- s 1 | 50-year gold 4s___.-- k1948\A O 775s Sale | 767% 7753) 55 7453 80 
Panama Canal 3s gold --_--- 1961\QM! 93i2 ___-| 94!2 Apr’23|----|| 94% 98 || 10 tegistered - sgocwonees k1948/Q J} 7453 ---.| 9414 Sept’23} -- 74ig 787% 
—— igheoar?> i911 M e <--4 Be Pn ok. ses oe eae ~year conv 4)48 liaise Seal 1933/M S| 805g Sale | 795: 81 96|| 77 S82ig 
State and Stix Goouritins. ads. meal 314 3°23) ---- ‘ ‘ Refund & gen 5s Ser A_..1995|)J DBD) 8212 Sale | Sills 82%] 48 79% 85 
N ¥ City—4s Corp stock.1960|M S| *993, 10014] 991, 99% 31} 9914 101 yy ay 6s. .-...... -----1929/F J} 10012 Sale {10014 L00%s) 111]] 99 101% 
r+ pe Corporate stock..... 1964|M S/*109 100%| 991, 991g! 5 9915 1027g|| P Raw vaunn CS eet at rt eh vate = 9] Sis 
48 Corporate stock --_-- 1966/A O}*1001g ____|100 Sept’23\----|| 100 1021 Southw Div Ist get 74% Sale | 7412 7583) 21)) 78 70g 
ibis Cechesaha eteck.. “1971/3 Di*1041, 105 — > 2|| Southw iv Ist gold 3}48-1925|/J J) 9354 Sale | 9353 94 Lil 911g 941 
4790 Corporate stock _July 1967)J aie 108 104 Sept'23 fe a 104 i072 Ipattle Or & Stuur ist ou 20. 21908 ; D Bate rr ot A 28 _ B7it 67% 
48 Corporate stock - -- - - 1965/3 D/*10414 105 |10375 Sept'23} - - 10378 1071s||Beech Creek 1936}. ee oot coe See ees 8 
444s Corporate stock ____- 1963\M S\*1041g 1047/1041, Sept'23 104! 1073 ~ reek lst gu g 48_...1936|5 3) S87!s 90 | 89!2 Apr’23)/---. 891, 
4% Corporate stock.....1959|M N| *963, 9714} 96%, Sept'23 te 9614 1001 ¢ Stes - --ccnnenn--- eo He Be, -|,06 _Feb'22)--.- 86 (86 
4% Corporate stock.....1958|M N| *963 ¢ 1.) ORI “y = 4 4 2d guar gold 5s. --...-.-- 1936|/J J 9514 -{104 May'l6)---- +35 once 
4% Corporate stock... -- seat MN +9634 bus : + . —> i = soni pees Cr Ext Ist g menuenet °° AO} 75l4 -- 7 CD SU Sal-<-<i) case esar 
4% Corporate stock reg..1956|MN/} *953,4 9614 95 July'23 95 pH +» pay let 43-.--—.-...- 4) Dj 80lz 84% 8014 July'23} - ~~. 8014 84% 
e"38 Panne ge a 1957|M N|*1041g 1047%|103% Aug’23|-- 103% 1075s||Bruns aw istee —.., “1083 5 4 85) +4 89 oss an $0 oo” 
44% Corporate ok... 1957 N - sant? S v --- 5 S52 Vig ¢ Feb’23} .~-- 
314% Gatberaae Got. -- ~ ot ---- ---- = 8 pu ak _— a te Buffalo R & P gen gold 58..1937|M $| 100 100%4|100 Sept’23}- 100 10153 
New York State—4s.______ 1961 1U2le Fune’23 P 1G 1031. Consol 4)48--~..-.------- 1957|MN| 87 88 | 87's 88 | 10]| 87 92% 
Canal Improvement 43---1961 3 J 10215 June’23 102% 10212 Burl C R & Nor Ist 5s__.--- 1934/A O| 86'4 Sale | 9614 9653) 17 95 Q0l, 
ighway Improv’t 454s_.1963|M 214 92 ‘ ‘ . 
Highway Improv’ "t as. 8.7 1965/m" i i oats ye 22 sews Same Canada SOs Cons 68 A 58...1962/A © san 9734) 9734 981s 7 94 10013 
Virginia 2-20.............. 1991\J 5| 6di5 ait ttr on te ---- ----||Canadian North deb sf 78-.1940)J O 1125, Sale 112%; 113lg 16 112) 116 
| 4 Oct'2 ---- -==--|| 25-year s f deb 6}48---.-- 1946/J J) 112% Sale [11212 113 | 33)) 11053 113% 
Foreign Government. | Canadian Pac Ry deb 4s stock_.|J J} 7%%4 Sale | 79,4 797g, 98|| 761g 80lg 
Argentine (Govt) 78........ 1927) F al 101 Saej101 sone 85 100% 1031 Carb & Shaw Ist gold 48_...1932|M S| &3 GO | 93%s Bept'3al....1] cece <ese 
argentine Treamery Gn of 1600...10 G1 00% Gate | On% «ae '] Bll Fein Belin Caen on tiberis tae Ol ee wale en |) dl ee 
Austrian (Govt) 78 w i_.--- 1943|}3 D| 87% Sale 875, 881, 142 83% 93al| aE RSS HS OGE Tl oon eed on” = .. =e 
Belgium 25-yr ext s f 7448 g-1945|3 D)| 10012 Sale |100 101 69 | 91 10315 G8 - - = = =» oo 2 no nm 952 1 ® 96% Bale | 96 967%] 68 89 98% 
5-year 6% notes....-Jan 1925/5 J| 96% Sale | 96 96%] 74|| 93° 98%|lCent fir U F lot ¢ 48.2... er ol ie! S| cee eet ee---0 ee ee 
6-verste............. ‘ 1001: Sale {100 “a aan sell 93 sos Cent Br U P Ist g 43------- 1948)3 D| 67 23g! 667g May'23/..--|| 66% 667% 
Monson Coheowass of Os... 204BTSE Ml toes Gale liee's kool] “ 1Bll Sette teeta tie fae”----Tameie £1 Son os | one Dee... 
Berne (City of) 3 f 8s._...-- 1945|M N 108g late 1081, 1091« 19 108". +t a Central Ohio 4148 1930----- 1930|M $| 907, 95 933, Dec’22}..--]} --- aaa 
Bolivia (Republic of) 83....1947\M N s73 aie —v ssl aall os 8 oa 4||Central of Ga Ist gold 53..p1945/F A/ 100 102 |100 Sept'23)..-- 100 102 
Bordeaux (City of) 15-yr 6s_1934/MN| 80 “ Sale | 7814 81 115 6912 831 OE GEE BB -o oso noone BOSSTBE BO] OA%e O8is) OOK oe ‘ 92te OGie 
Brazil. U S external 8s__--- 1941/3 D| 95 Sale] 95 : OHle 55 913 99 7 tae ee senen oe tn te < re re a . on ae 
7s (Central Ry).....---- SoBRIS Dl Pete Bele | Tete Bill] ST THe Betell Se eee te eeeals | pane 7412 May'23|----|| 74g 81 
74s (Coffee Security) - 195: 2\ a O} 10010 Sale 1001s 101 7 9634 104 . Mac & Nor Div Ist ¢ 58-.1946/5 J 93% -. 9633 Sept'22/-.--}) ---- ~~. 
Canada (Dominion of) g 5s- -1926)A O| 9910 Sale 9915 997 12 99 . 1014, BEE Sa & AM Div G8.~--- seers 4 O8te Sig) 8. ey aal-- + oe 
da do pm 53.1931 oO 100 2 Sale 90%, 1008, 5 99 10 4 _ Mobile Division 58.....-.- 1946/3 J| 97l2 QS8is} 945g Aug’23}..-.- 944g O71 
10-year ee. cree test ‘Al tocte Sake lapon, tonal esll Sem — Cent RR & Bot gacoilg 58.-.1937/|MN| 91% 9212] 91% 91%] 1) 90% 97% 
taco netstat SRR i952 N ogi, Sale 977, r++, 271 977 ee 2 Central of N J gen gold 58.1987/§ J) 10514 10719|10514 = 10514 2|| 10312 108 
Chile (Republic) ext s f 8s. .1941|F A 10334 Sale 10315 104 . “42 1006 ° 1041el|e Registered - ~-----~-~--K1987 Q J} 10312 10812)10414 Sept’23]----}} 103° 105% 
External 5-year s f 88____- SeaslA @) loan Gale lieat: i0Stel S71 168 366] nee ne ian ---ctonsls Ol $1 Gite 91 867} 93|| 7988 S8l2 
US tec 2 He pga 1942/M Nl 94 | Sale 9312 on | 37i| 931 963, Mort guar gold 34s k1929|J b} QL 915g} 914 Ol5s} 15]! 89% 915g 
25 J) 2 1946|M N 1031s 104 10310 104 17 10012 105 * . Phrough Bt L ist gu 45 - - 1954 A oO 814 85 Slls Siig 1 79% 84 
Chinese (Hukuang Ry) 58 ..1951) 5 Di 42 43 4212 43\e : 41 2 528 Charleston & Savannah 78 - .1936)3 Jj 1154 -- 11412 June’23|__._}] Ll4lg 114l2 
Christiania (City) s f 88....1945 ©] 108 Sale |107% 108 2 4 1075s 11218 Ches & Ohio fund & unmpt 53.1929/J J] 95 96 9512 Sept’23}--~-- 94%, 97 
Colombia (Republic) 63.. . “59271 A O| oli Sale | ite 92 4 881s 95 2 Ist consol gold 58...-----1939/MN} 9934 10034)1001g 10018 6|| 97% 103% 
Copenhagen 25-years{f5448.1944|J J 8914 Sale 88 > 895 21 88 . 921 ’ Registered - ---..------ 1939/M N 96% oer 9812 May’22)_ 4. - 9714 98lg 
8 iat gate 1944) m S| 08 ' Sale| O7!le a" al} 901 907 General gold 4448. ------- 1992|M S| 83 Sale| 83 835s] 15|| 807% 86% 
Exter debt of 58 '14 Ser A_ ey Al 90 92 | 91 91 3 8719 9314 ReINTTS - 0» = st3--*tene 2 7S SS | Aes 80'4 80s 
External loan 44s....... 49\F Al 82 83!4| Bile ate 30 B11. 80 4|| 20-year convertible 4448..1930/F Aj 855s Sale | 852 8614} 56|| 85 801g 
otadacoeplbenaangmeeae 953\ 31 918 Sale| O11 o 1222 91l 993, 30-year cony secured 58..1946/A O| 87%: Sale | 86 88 32)| 86 261g 
Caechosiovak (itepub of) Bs_ rest qed al oe 8 aie oa, ail 77 8 ++ Craig Valley Ist g 5s.---- 1940/3 J] 92 -_--| 9153 Sept’23].-..]| 90% 95 
Danish Con Munteip 88 ""A""-1946/F A| 1071; 108%: ere tested Ti ee eel Oe een aes oat ai lee ae... LT 
eRe ater 1946|/F A! 108 Sale |1071s 7. a 63 sat ce 2 ie. fee 
Denmark external s f 8s____1945|A © 108% ieee 10am 4 3a 107 1108 many n= ~~ — settle Bl ot 7 a Sonos em oS 
—a. 194315. Ji oat. Sele | oe! r+ 2 sail 95. 99 _.Warm Springs V Ist g 58.-1941|M 8} 912 95 | 90% July'23!-.-- 90% 90%, 
Dominican Rep Con Admsf 5s'58|/F A 100 : 101. 101 : Se 122 9514 102 eo oe aay “¥ cB... oS Oe ee aa . _ = 
—eagaeeetcmmamemales 1942\m@ S| 87 Sale| 87 ' vty ial| 84 4 0 New York Tr Co Tis sonenen wone] 48 -- 53 July'23}-- 48144 53 
Dutch East Indies ext 68_- -1947| 3 3} 9610 Sale | 9616 967, 88|| 9214 981 Stamped Oss (oe ab - =~ ane ie SS Gepu ae) ---- — = 
a 1962'M 5| 97 Sale| 96. 97 | 184|| 92 97% Stamped Apr "23 amie -|----| 501g 52 | 50l2 501g] 22}| 46% 502 
a... 1953108 S| Oi%: Sale| O10 ial asil ait Oa. Railway 1st lien 3}4s--.--- 1950|J 3} 295s Sale | 295s 31 | 172|| 25g 33lg 
French Repub 25-yr ext 88__1945 M §$ 1003s Sale 9714 1001s 744 90 101 eo eg 3748- rte > 28 oe — ° = = 
20-yr external loan 7448_.1941|3 Dj} 95%. Sale | 9414 9558 529 84 97 | ilinois Division 48 -- - - - - - 1949}J 3} 85% 8712) 8614 Sept'23 ; B5t2 90% 
Gt Brit & Ire (UK of) 5$8.1937|F Al 11% Sale |101, 1011%9| 791| 100% 104%)| “Registered “1937 oy 50% SOR) Set Seeees-<--T ae ane 
10-year conv 54s.....-- Sale s 4 BOG . ...-------- si - - 96'g July’23) ---- 4 
Greater Prague 7is6......19620 8] ‘77 Sale |'707 ‘z7| b7i| 65. BONl| Goes eet ge = 2772-2 OGehR S| S5te Halo | Sts Sélel 8 Soe soit 
Haiti (Republic) 68___--._- 1952\A 90% 91 | 9012 §¢ 1 pon eeeneenves OS 690 | 88% Sigs 28 . 
italy (Kines 4 } ae aize-tene : : 90% cy SOs . iy ane }- J \|Chie City & Conn Rys 5s.--1927/A ©} 511, 55 | 53% Sept'23]_- -- 7 
Japanese Govt-—£ loan 4528-19258 Al g2ic Bale | 918% 9241 101 9012 $474 |Chicago & East Ill 1st 68---1934/A ©} 103 ____|1041g June’23}..._|| 104 10618 
p> a ans i tit aueieee sill al. os 8 |C & E Ill RR (new co) gen 58-1951|MN| 76 Sale | 7 7733} 47], 76 Sllz 
Sterling loan 4s...-------1931'3 J| 78 ‘ Sale 77%, 78l> 71\| 75% $27 Sweety indbe gs peed nrg hap ssesme | 8! 2 | 91 Sept'23|..--|| 87% 97s 
Oriental Development 68.1953. M 8) 903 Sale gsi. 908, 110 881, 9315 Chicago Great Weat Ist 48..1959|M $/ 4412 Sale | 4412 45'4) 71 
Lyons (City of) 15-year 68_.1934|M N 80 : Sale 78\4 82 ’ 198) 691, 83% bey ot wig Babes, mma aoc Sen a lore be -" > 
Marseilles (City of) 15-yr63-1934.MN| 80 Sale| 781  80%| 80 Goi $348 |Chic Ind & Loulsy— Ref 68.-1947/5 3} 1041s 106 |106 Sept’23)...-|| 1087s 107% 
Mexican Irrigation 4340. .1943 MMI oste 3a! 32 4 > * | 30° rr 2\| Refunding gold 5s--..--- 1947|/J 3| 95 96 95% 9572} 2\|| 92 97) 
mere 1945. 3| 52% ouke aaa “=> --—| o. i Retunding 4s Series C_...1947|J J} 8012 85 | 80 Aug’23|._..|| 7912 86% 
Gold debt 43 of 1904___-- 1954 JI ob 301 33 3010 301. 3 30 41%! General 58 A--..-------- 1966|M N 7914 8034 8034 8034 1 8014 84 
wn. i952|3 D os 8 Sale tty 381 101 85 9154 General 6s B_--.-----.- c1966/J J} 9553 96%) $6 Sept'23)_-- 9412 98 
Netherlands 6s (lat prices) ..1972/M S| 9712 8 5l4 Ol O6% 10: Ind & Louisville Ist gu 48.1956/3 J} 70 74 | 78 June’23}_.__|| 78 78 
, -- 9712 Sale | 97% 98 | 69 4 10212)/Chic Ind & Sou 50- 48..1956|3 J} 82!2 85 ‘ "2 1 1 
Norway external s f 88-_...1940|A ©] 110 Sale |110 11010} 1211 109 1128||Gnic —_— oar 28. - 8212 85 | 8214 July’23]..__|] 8 B4l 
ene tee 1952|A ©| 95 Sale| 95 eel iall 95 100 4||Chic LS & East Ist 4448_..1969/3 D} 86% __..| 8812 June’23|_._.|| 86% 90 
6s (interim certificates) ...1943|F A 9619 Sale 9612 965) 66 961, 9655 CM & Puget Sd Ist gu 4s_..1949|/3 J 5512 Bale | 5512 5534 5i| 542 68lg 
Panama (Rep) 6440 Trrects1063|3 D] 96% 96%1 96% 97 "| 16l| 96! O7Mll trrsert cots bite ter BD. -01980 He OE tales FS 72%) 5 ae oot 
Porto Alegre (City of) 88....1961|3 DB] gis Pay + 4 ort 93° oon General gold 3}48 Ser B..¢€1989/J 3} 62 -.--| 62 62 ij} 6l!2 65% 
Q and (State) ext si 7s. 1941 A Ol 106! Salo |108! Bit, o4{| 105% 10912 General 448 Series C___.€1989|J 3] 7712 787%) 78 7873] 13|| 7753 83% 
— ease tal 47\F Al ora Salo li00% 1018&| 34|| 100. 109% Gen & ref Series A 4}48..a2014/A @} 521, Sale | 52 52%) 30|| 49% 628% 
rien aw ancan+------ URE Al 801% Bale 1800 888M) 88 Ey coal Gene cues Ger s...coeree fee ee eS 
 * de Janeiro 25-year s f 88_1946|A O 92 Sale | 92 931g 52 90 97 * + 9 eam GPS. «c0rnns Herr oat ~~ oar ys a 7s P| 
~eaca el s A ; “ ° fee q ~-00---------------- 4 Bale 8 2} 37 . 
gen Panic (ity) of Ba222_1952 |e 8] 96 Oris] 96'2  BTE| OB 95% Soul] 25-Fear debenture 4s--...1934)7 3) 52% 54%) 52 52%) 30) OF eal 
San Paulo (tas) ext of 80108614 3| 98 Bale’ > ore soll 9514 100 Chie & Mo Riv Div 58...1926|3 3} 97 971!e| 97 Sept’23}__- 96 898 
a. facet... one i Bh ng med Be 2 - 8 50 36° 90 Chic & N’west Ext 48__1886-1926/F A] 94%, 9510] 94% 943, 2|| 9453 96 
Serbs, Croats & Slovenes 83-1962)|MN| 6675 Sale | 66 68 | 288|| 53l2 781 Registered - - - -.-1886-1926/F A] 94% 96 | 95% Aug’23|..._|| 93 Obie 
Solssons (City) 68.....---.- 1936|MN| §27% Sale| 80. 82%] 23l| 66l2 85 || Oecmerea * ----2229 Pee ee Se 
Sweden 20-year 68........- 103915 Di inate Gale [104% 10482] 40!) 108% 108 |] qasemtaret.---------- Ore i ---- 2 | coe Dewsal----i mee Gre 
Swiss Conferer’n 20-yrs f 88.1940|J_ 3} 1127, Sale |1127 1147| 38|| 112% 1191 oe asoroeecoones Sear <--- Se) ete Capea -<- “eo 
Tokyo City 58 loan of 1912..-...|M$| 63%, Sale | 6553 6612} 21|| 65 77 . REPOS 88... ---- 20> 1987|M NM) ---. 847%] 8315 Aug'23|...-|| 79, Ble 
Uruguay Republic ext §s_...1946|F 4 10112 102, 10115 102 12 9914 107 Sone poeemess... aa ry S B+. spon + A a : 101 rit 
| 7 ~el “ll spas) 1727,|| Sinking fund 6s----- 27, 10 ug’23]_... 
: a of) sf 88....-.1945)A O} 109 Sale {108% 110 22|| 108% 113% Registered _-...-- 1879-1929/A ©} 995, _- "i 1017 Apr'23 _|| -22- =---- 
=F natrend opus eng OH Haaia gl S| Sera re 
! ¥ _ " F egistered - . . ..-- 95 -.-.-| 9712 Mar’23}--- lg ig 
> ob pep abegeet o----19S ee, Ee | 9212 96 || sinking fund deb 5s_-.--- 1933|M N| 9814 99%] 9314 Sept’23}_-__]} 97 103 
: st guar gold 5s-- .-1¢ 100 __--| 997% July’23}._..|| 99% 101% Registered __._...----- 1933/M N| 97 99%) 97 Aug’23|__- 97 991g 
; Alb & Susq conv 3448_-_---- 1946/A O| 78 79 | 7914 Aug’23 78 #8=gil 4 + 
9M 23) --- - 2|| 10-year secured 7s g.----- 1930/3 D] 106 Sale |106 1067)  2)| 105% 110 
7 Alleg & West Ist g 4s gu_--.1998|A 0) 78 823;) 82 Aug’23}____ 82 834 15-year secured 6s 1936/M S| 107% Sale 4 106 lll 
. Alleg Val gen guar g 4s__--- 1942/M S| 865, 8915] 863, 87i4{ 11|| 87 90 Hons nt ooh aan 7% Sale |107% 10744) 8 
_- 6 12] § _ oe thic R I & P—katlway gen 48'88|3 J} 761, 77 | 76%4 77 14|| 7614 82 
7 Apn Arbor ist g 4s_-..---- k1995|Q J) 5514 555s] 561g Sept’23}___- 55 6553 Registered 3 3\ 731 75, 92 75>, 80% 
, Ateh Top & 8 Fe—Gen g 48.1995|A ©} 87%; Sale | 87! 8778| 77|\| 84% 91l2l| porunding gold 48.......1934 PEAT Bataan 2 
7% ‘ 778 Refunding gold 48_.....- 1934|A O| 73 Sale| 72!2 7 154|} 7212 83l2 
t I icvctesnesee 1995|A 0} 85% 853, 853) 1|| 81 8838!\Chic St L & N O gold 58__..1951/3 D Tv ‘ 
8 " 1 2 , & } a i _ 10 1100 Sept’22 95 Il101l2 
y Adjustment gold 48..-.-.- £1995 Nov; 75%. 7915 7812 7834) 15 7512 82le Registered 3 D| 95 95% Jur 955g 9553 
y Stamped_....-...---- k1995|Nov| 7812 793;| 7853 79%) 16|| 76% 82ig at ee 77 at pelo 
4 ~_ Ms i iy Sees egee 1951|3 D| 77 rae : 7853 7912 
y Conv gold 4s 1909------- 1955|3 Dj 83 84 | 8353 Sept'23)_.._|| 76 84 Joint Ist ref 5s Series A_..1963|/J D| 935 S: | 
. aud 9353 Sale 2)}} 91% 975 
Vv Conv 4¢ 1905..-.-------1955'3 D| 8212 Sale | 8212 84 32|| 76 84 Memph Div Ist g 48 1951\/J Dl 78 R82! iil 78 8837, 
t Conv 4 esue of 1910.---1960|3 D| 77% Sale| 77% 77%| 1|| 77% L041 ‘ py “eee Ole Sale ‘ 
gs Sale | 77% 8 4\|C St L & P Ist cons g 53._-.1932|A O| %9!2 Sale | 95 1|| 9912 100% 
yt se ag Aine $n -- moory 8} 94 97 | 9512 Sept’23} - - -- 93% 9612//Chic St P M & O cons 68-.-1930/5 D) 10415 105 104 Sept'23|.__.|] 104 107Ig 
° Trans-Con Short L tec 40.1998) 3} 2! 85%| 83 83 ‘| "2 ats Sonell | Senn an reused 10 3/60. ee) oo, oe lee oe al ae 96% 
14i40"A" 1962. S| > Sw oe, of o a7, 9: Debenture 58--------.--- 1930|M S| 931, 95 | 935% 94 4}| 92% 96% 
iz Cal-Ariz ist & re . 90l2 _...| Olle Q91t2! 1 2 93 \|Chic T H & So East ist 58_-1960\J D| 79!2 Sale! 7812  7912| Gl! 765 82% 














*No price Friday: latest bid and asked. a Due Jan. d Due April. ¢e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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NDS 
N. Y. STOCK EXCHANGE 
Week ending Sept. 21. 


Interest 
Period 


Price 
Friday 
Sept. 21 


} 

| Week's 
Range or 

| Last Sale 


ls 


#3 
ae 


Range | 
Since 
Jan. 1 





i] 
BON 


Week ending Sept. 21. 





Chic Un Sta’n Ist gu 4446 A- — 
5s B 


Ist Series C 6s 
Chic & West Ind gen g 68. -€1932 

Consol 50-year 4s 

15-year s f 744s 
Choc Okla & Gulf cons 58_..1952 
C Find & Ft W ist gu 46 g_-.1923 
Cin H & D 24 gold 448--_- 1937 
CISt L&C ist g 4s 


Cin Leb & Nor gu 4s g 
Cin S & Cl cons Ist g 58_-_--- 1928 
Clearf & Mah ist gu g 58--..1943 


peeee 


” 
a) 
= 


ZOO-ES 


| 


| Bid 
883, 
94 
1121s 
10458 
68le 
102%4 
95 


99 
1131 


Sale 
Sale 


8678 


89 91 


9712 
9714 


Ask\ Low 
R914 


9775) 
894, 


“B45, ___- 
9844 





Htoh 
| 89 8912) 
| 9914 
2 11212 
1044, 
| 68le 
|102%% 
965s 
| 88 
8712 
89 
9012 
841, June’23 
97% 
93 


11319) 


103 
July'23 
Mar’17 


Aug’23 


Mar’09 


Sept’ 23| " 


Sept’ 23) -- 
70 


Aug’23} - 


Oct’ 22) - 


Aug’23} - 


No 


25 


11) 
Py 
12) 


Low 
8753 
95 

112!2 
10412 
6812 
10112 
951g 


86's 


DS 
N. Y. STOCK EXCHANGE 


Week's 
Range or 
Last Sale 





Htgh Ulinois Central (Concluded) 
925s Purchased lines 34s 
10012 Collateral trust gold 4s__ 
115!2 Registered 

105 Ref 5s interim ctfs 

757% 
10314 
97 
8934 | 
89 


Li itchfield Div. lst gold 3s_ 
Louisv Div & Term g 3%s 
Omaha Div Ist gold 3s_ 
.---|| St Louis Div & Term g 38_ 
8534!) Gold 3s 

99 | 
94 | 


Springf Div ist g 34%4s_-__-1951 


1981 | 
1953) 
1951 
1951 
1951 


.| 10912 


Low 


80le 

77 
981e 
101'g 
1097 
£3le June’23 
71 June’23 
75 75 
67%, June’23 
70 June’23 
75 May’23 
78le July’22 


1007s 


High\! 
Aug’23} - 


s 
1071 111 
82% 87 
6 7 


Western Lines Ist g 4s8_--- eet 
821g )/ Registered 

9312 |Ind B & W Ist pref 4s 

100 |\Ind Ill & Iowa Ist g 4s 

1027s||Ind Union Ry 5s A__------ 1965 
102!2||Int & Great Nor adjust 6s_ -1952 
88 | lst mtge 6s ctfs 1952 
78'2||lowa Central Ist gold So- 771988 
81%|| Refunding gold 4s 5 
&4 


\James Frank & Clear Ist 48.1959 


83 May’23 
92 Mar’l0 
83 June’23 
8312 June’23 
9714 Sept'23 
35 364 
87 8S 

61 614, 
16 17 


845g Sept'23 


79 
91l, 


Cleve Cin Ch & St L gen 48.1993 
20-year deb 44s 1931 
Genera! 5s Series B 
Ref & impt 6s Series A-- 

68 C 


78le 
90le 
9512 10012 
101 Sale 
1015, _- 

85le 857% 
76%, 78le 
77\4 782 
82 
831g 
101% 
965 
94 
90 
9312 
9312 
78 
79%, 
79% 


7814 
91 
97%, 
100% 
10212 
85le 
76% 
77% 
821g § 
825, Sept’23| - 
10412 June’23}) - 
98 Aug’23 
941, Sept’23) - 
93 Mar’22)- 
--| 91 Mar’21 
1104 Deo’lSj--.-. went 
9612 Feb’12/---- 
901g Deec'l12}- 
67 Jan’21) -- 
9034 9034} 
10112 10214 

944, 9444 

801g June’23 - 
911g Y2Ie 

8053 82 | 
7952 Sept'23 

7712 Aug’23)- 

84 8514) 

101 101129) 
911g June’23 


7914 


-1929 


Cairo Div Ist gold 4s 
Cin W & M Div Ist g 4s-_- 
St L Div Ist coll tr g g 48. 1990 
Spr & Col Div ist g 48. ...1940 
W W Val Div Ist g 4s___.1940 
CCC &I1 gen cons g 68-_-_-.-- 1934 
Clev Lor & W con ist g 5s. .1933 
Cl & Mar Ist gu g 44s_-_--.1935 
Clev & Mahon Vall g 58_.--1938)\J5 
Cl & hg gu 448 Ser A__-.1942/5 
Series B 1942\A 
Int reduced to 3448---- oe 
Series C 348.......----- 1948/M 
Series D 3148. : .-1950/F 
Cleve Shor Line 1st gu 4)48- 1961/A 
Cleve — Term 548----- a ZA 
5e (wil 1973,\A 
Coal River Ry ist gu 48....1945\3 
Colorado & South ist g 4s- - -ir 
Refunding & exten 4}43.-1935\M 
Col & H V ist ext g 48 1948/A 
Col & Tol Ist ext 48_- ------1955)F 
Cuba RR 1s 50-year 5s g- Sr 52) J 
lst ref 743_- 
Day & Mich 1st cons 4! _-- 
Del & Hudson Ist & ref 4s8- 
20-year conv 58._.-.--.--- i986 A 
15-year 54s _1937\™ 
10-year sec ured 78- 1930\3 
D RR & Bdge Ist gu 4s g__-1936\F 
Den & R Gr—Ist cons g 48_-1936/3 
Consol gold 44s 1936/3 
Improvement gold 58_...1928/5 
Ist & refunding 5s 1955|F 
do Registered i 
Bks Tr stmp ctfs Feb *22 int_ 
Farmers L&Tr rets Aug °55- 
Bankers Tr ctfs of dep 
do Stamped 4 
Am Ex Nat Bk Feb '22 etfs. 
do Aug 1922 ctfs 
Des M & Ft D Ist gu 4s__..1935) 
Des Plaines Val Ist gu 4}48_- 1947) 
Det & Mack—Ist lien g 48__1995) 
1995 
Det Riv Tun 4%s-_--.--.---- 1961 
Dul Missabe & Nor gen 58__1941 
Dul & Iron Range Ist wanes 
Registered 937 
Dul Sou Shore & Atl gz ba2271937 


833% 
10612 
98%, 


82% 
106% 

98 

95 








Ka A&GR ist gug 5s 
||\Kan & M Ist gu g 4s 
2d 20-year 5s 
K C Ft 8S & M cons g 68___-1928|M 
KC FtS&M Ry ref g 48__.1936/\A 
KC&MR&B Ist gu 58__.1929)A 
|Kansas City Sou Ist gold 3s. 1950\/A 
Ref & impt 5s Apr 1950|J 
| Kansas City Term Ist 4s_---1960/J 
| Kentucky Central gold 48_-_1987/J 
Keok & Des Moines Ist 58_-1923|A 
|Knoxv & Ohio Ist g 6s 1925\J 


--1937|4 
194 


CESSES EET EEE ESE 





7612 
July’23) 
102 

7353 
— 23) 
6938 | 

845s! 
8014) 
June’23 


7612 
96 
102 
73 
93 
69 
84lsg 
80 
82 
Ig| 671g 
-' 10044 


991, 
2 102 
Sale 
95le 
Sale | 
8433! 
Sale 














te AR Sle PNR Ie 


~ 


10112 8 
945g Sz 
79 
917% Sz 
804, 


95le 
85 
9312!) 
87's! |Lake Erie «& West Ist g 5s. 
95g) | 
80%||Lake Shore gold 34s 
87 || Registered 
10512'| Debenture gold 48--.-.---- “see 
92%4|| 25-year gold 4s 
90 | Registered 
98 ||Leh Val N Y lst gu § 4402221940) J 
103%sii Registered........----s- 1940\5 
111% || Lehigh Vai (Pa) cons g 48- --2003|M 
~~ General cons 448 2003\M 
7612|\Leh V Term Ry Ist gu g 58_-1941 
80 | Registered 1941 
88 ||Leh Val RR 10-yr coll 68--n1928 
58 |Leh & N Y Ist guar gold 48__1945 
----||Lex & East Ist 50-yr 5s gu--1965 
54)2||Little Miami 4s 
5314|| Long Dock consol g 6s 
50 ||Long Isid ist cons gold 5s- “h1931 
50 ist consol gold 4s hi921 
46 General gold 48 
-|---- ---- ence Gold 4 
36 36 45 Unified gold 4s 
9314 Sept’22 “ ----|| Debenture gold 5s 
65 Aug’23 -|} 68 751s|| 20-year p m deb 5s 
7314 Aug’23 73'4|| Guar refunding gold 4s- "1949 
8734 8734 Nor Sh B Ist con g gu 5841932 
9912 July’23 99!2) Louisiana & Ark Ist g 58_-.-1927 
983 983g Lou & Jeff Bdge Co gu g 48_-1945 
951g July’23 Louisville & Nashville 5s_-.1937 
7612 Sept’23 Unified gold 4s8__..------ 1940 
Registered 940 
Collateral trust gold 5s8_--1931 
10-year secured 7s 
Ist ref 54s 
5s B (w i)- 
N O & M Ist gold 6s 
2d gold 6s8_-- 
Paducah & Mem Div 48_.1946 
St Louis Div 2d gold 3s-_--1980 
L&N&M&M Istg 4s 1945 
L & N South joint M 4s._1952 
34) Registered hi952 
||Louisv Cin & Lex gold 448.1931 


a7 
‘ 


5 
100%, 
9312 94 
843, 
7712 
73 
333 Sale 
& 92 


ms 


9312) 92 
911s] 93 
76354 
86le 

102 

2 100 
214 Sale 
8714 
98%, 


87 May’ 22 
703, 71 
75le 77 
84 85 
4214 4344 
4912 Aug’20 
471g June’23 
4212 July’23) - 
415g 42 
46 June'23 
46 June'23 


Ozu LZZedtus Louucoooy 


SIuurtZozZuturo%>too 


no 


10018 
801g 


eene ‘i . 
92 


9212 ane 23 
88 8424 8434) 
..--] 8112 July’23 
84 75 = =July’ 23) 
_.--| 9253  925s| 
84 823, 84 | 
76%, 7712 
93 June’23/ 
98 Sept’23) 
80 
10014 
8753 
9014 
98le 
10658 
102 
95le 
103 
-|10112 
8214 
62 
9354 
78\4 
73le 


SunwOZo 


— 
~ 


28 


98le 
77 89 
E Minn Nor Div Ist g 48_...1948 
E Tenn reorg lien g 5s 
ET Va & Ga Div g 5s 
Cons Ist gold 5s 
Elgin Joliet & East ist g 58_.1941\™ 
Erie 1st consol gold 7s ext--1930|M 
Ist cons g 4s prior------- 1996/9 
pO ee 1996/5 
1st consol gen lien g 48..1996) J 
Registered ....--.---- 1996\5 
Penn coll trust gold 4s_.1951 F 
50-year conv 4s Ser A-.1953 A 
do Series B_...----1953,A 
Gen conv 4s Series D.-.1953 A 
Erie & Jersey Ist s f6s_...--1955/J 


8412 July’23 
9312 June’23 
9712 Sept’23 
9712 Sept'23 
983, 9844 
103%, 103% 
57 577 
57 Mar’22 
48 lo 491g 
47 Sept’23}- 
895g 89% 
51 

51 

5Ale 

88 


2> Sa os 


Bax'as 
10714} 
1021, 

9512) 

Aug’23 

Feb'23| 
Aug’23) 
62 
9334! 

Sept’23 

Apr’23) 

95le 


95 





> 99. 
9914 

25g 103 
57% 
4914 

Sale 


226 


91 
Sale 
Sale 
Sale 

89 


SO gSCCESEZCCHEECEECECCOOEESEE>> 


J 
8 
D 
D 
N 
J 
o 
o 
J 
o 
8 
4 
N 
MN 
s 
J 
J 
J 
J 
A 
Oo 
Oo 
Oo 


Mahon C’l RR Ist 5s8_-----1934 2 July’23 


Erie & Pitts gu g 344s B__-..1940'J 
Series C 1940\J 


Evans & T H ist gen g 5s__.1942|A 
Sul Co Branch lst g 5s... ater 


Fargo & Sou 6s.__...------- 
Fla Cent & Pen Ist ext g 58.1930\J 
Consol gold 5s 1943 J 
Florida E Coast Ist 4}48_-..-1959)3 
Fonda J & Glov 44s 
Fort St U D Co Ist g 4548__1941/5 
Ft W & Den C Ist g 5%s- ~.1961; iJ 
Ft Worth & Rio Gr Ist g 48.1928 
Frem Elk & Mo V 1st 6s_-_..1933 
GH&SAM&P Ist 5s_-_.-1931 
2d exten 5s guar______..1931 
Galv Hous & Hend Ist 5s-_-._1933 
Genesee River Ist 8 f 6s8_...1957 
Ga & Ala Ry Ist co 1 5s8__- 
Ga Car & No Ist gi. g 58___.1929 
Ga Midland Ist 3s_. __-.--- 1946 
Gila V G & N ist gu J 58__..1924 
Gou & Oswegatch 5s__-_--.-- 1942 
Gr R & I ex ist gu g 44s__-.1941 
Grand Trunk of Can deb 78.1940 
15-year s f 6s 
Grays Point Ter 5s 
Great Nor gen 7s Series A__1936 


1924'y 


-01945 


1952\M 


Si i Sh A ee AI 


99l4 
P4ig _ 
933g __ 
8612 
81% 
82. 
106 
» 955g 
92 
881g 
86 
79\4 
9019 
58 
993g 
9414 
8954 
113 
1037 
835g 
1061 


Sale 
Sale 


Sale 


92— 


85 





July’23 
82 July’23 
88 Apr’2l 
69le Apr’21 
9912 Aug'’23 
9412 June’23 
95le Sept’23 
| 8612 8612 
67%, 6734 
81 Sept’23 


1003g Aug’23} - 
8712 Aug’23}- 
Aug’23}- 
9714 June’23)_ 


107 


98 July’23 
893g 8933 
86 87 


903g May’23 
6114 Aug’23 
993g July’23 


92 
11253 113 
10333 104 
10112 Apr’07 
106 1065s 


8212 Aug’23]_ 


July’23 i 


Manila RR (Southern Lines) 
Manitoba Colonization 5s- 
ManGB&N W ist 3/48- 
Mex Internat’l Ist cons g 
Michigan Central 5s 


Registered 
JI L&S Ist gold 34s 


20-year debenture 4s 
Mid of N J Ist ext 5s 


Ashland Div Ist g 6s 
Mich Div Ist gold 6s 


Cons extended 414s 
Milw & S L Ist gu3%s 


Minn & St Louis lst 7s 
Ist consol gold 5s 


lst cons 5s 


lst Chicago Term s f 48_ 


1939) 
-1934 
-1941 
x 43.1977 


OS ees 1931 


SS” aa 1 


Milw LS & West imp g 5s. -1929 


Milw & Nor Ist ext 44s-- __1934| 
1934! 
Mil Spar & N W Ist gu 4s___1947 


lst & refunding gold 4s_-_-_ 
Ref & ext 50-yr 5s Ser A__ 
MS8tP&SSM penshadatnatties: 38 


10-year coll trust 644s-_- “198% 


AnuudnneO0Zn ZoummrundOOzsuuZnnenZz0n 


F Por Foo 


952 





938 


91lg 
801g 
9834 
10014 
1002, 
8733 
897, 
85le 
7844 
9834 
60 
1812 
1544 
8634 
9834 
102 
9914 
90 


2 10012 


Aug’23 

9812 
Sept’23 
Mar’17 


Aug’23 | - 


May’23 
Aug’23 
May’23 
Feb’23 
Aug’23 
Sept’23 
Apr’23 
Aug’23 

2 Mar’22 
Aug’23 

2 Aug’23 


2 Sept’ 23} - 


B5le 
Aug’ 21 


60 
195g 
1544 
87 
611g 
10212 
991g 


87 8734) 8612 87 
dein May’23 
Sale | 963, 9814 
64 | 603g June’23 
Sale 7 71g 


2|M8SM &A Ist g 4s int gu_i926 
Mississippi Central Ist 5s___1949 
M K & Okla Ist guar 5s_-__1942 
Mo Kan & Tex—lIst gold 48_1990 
Mo-K-T RR—Pr 1 5s Ser A_1962 


Ist & ref 444s Series A__.1961 9512 97) 
; 2 


e 
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87 May’23 
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Paris-Lyons-Med RR 68. ._- 55/5 3} 89i2 91 | 90 Sept’23|----|} 942 97 j/U r Ham & Buff Ist g 4s___k194 73, ____| 8673 Nov'22}|--- 4 96g 
; Paulista Ry 78. ---- Oe. --- eee lms 8] 96% Sale | 96" #4 154|| 65's 78 wMigt osbenting 49." =. -c*i928|3 D] 94% o5l4| 94's Sept'23 --|| 78t2 “82 
Pennsylvania RR— wry 5) 90% Sale | 9 “ “ 51g 781 PD. csseeue 1 . Dol4) 94l4 be °O8) .... - 
4 a gold -nemetaies — ~ N 88i2 i B82 oa R oe 977, ott 2 = “1 See 1947/3 5 O1% Sale’ 9 Mar'23 eT 66 70" 
2 | stamped__...-.May 1 N 77g 8810] 877, nig v 2 931 ‘4 ers vans Dare 907g 9153) 122 
Consol 4348------. May 1 1908|MN| 84% S813] 8815 Aug23|--.|| 86" ee en ere g2008|M | 82" Sale | BI” o6°| 50|| Sate Bt 
le General 414s.-.--------- 1965 4 Al 95 9612] 9512 36 3}----| 85 90 JIU N Te secured 68..1928|J J] 103% Sale | 81 82 27 sol. 981g 
ls en 1968\3 D| 8912 Sale | 89% 90 ot 92% 985s||Utah & N & Can gen 48.._-1944|M 8] 90 Sale |1031g 10312) 26 10234 as 
1 10-year secured 7s____--- 1930/A @| 9953 Sale | 99 + 7 85% 927|| ist ext or gold 58..------ 1926/3 3| 99! an 9119 June’23|----|| 90 om 
4 15-year secured 6348____- O| 108% Sale |10812 + 3} 59)) 98 101%&i\V BROS Gini cncavens 1933|/J J 99's 00 | 997% June’23) ---- 991 2 
lg Pennsylvania Co— ~~ ga: ¢ A| 108 Sale |10712 1084 51 1061s 110% ‘Consol yoy + 4s Ser A....1955/F A Ba ----| 91!2 Apr’23/----}| 91 it 
lg Guar 3}s coll trus 'g} S1)) 106% 1111 s Series B_._..-- 9 _...| 86 Apr’22i---- 
*s PhS ne comnces £-Oe f) 55" Geul Gon Geor se “| Suty coupon on. sige. 1084 ig pede | BS tk “35 87" 
uar 8 trust c o 314] 821 fov'22}----|] ---. «-.|| July coupon off - = 222-2 4 ‘ses sée5 une’23) ---- 
ar Guar 3s trust Sts ~~ Seen JD 81 82 8315 pnd ih dig gi% 831g vauerke OM. wns ecccconnee Sere 3014 -...) 38 Apr’23}---- Hr yA 
Guar —_ gold 4s__1931 4 D| 81% -___| 814, June’23 sets 831g|! Virginia aA Ist g 58..--- 1926 M 8S “95 99 | 98i4 Mar'23 ---- 5 
| Guar AEBS goer wold ASE S| Bote eal St dene asl Sig Saez eB ooo | io) Gale rl! “aie ei 
ae 2 86% 8 "23 ---- 4 93 al 58..--.--------- 193 8 Sept'23} ---- 
3! 87 Sept'23!--.-|' g41s 908 Vad Go'w'n ist gu a pecees 2003/3 J aus eed ate Aug’23} - -- - ose po a] 
cons 50-year ae 1958'A 2 94le Olle Sept’23 Ca 977, 
O! 76's 77%! 761 ’ -|| Olle 931g 
4 4 Aug’23!.- , 75% 81 


























No price Friday; latest bid 
° and asked this week. a 
- @ Due Jan. 6 Due F 
eb. g Due June. h Due July & Due Aug. 0 Due Oct. pDue N 
b " ue Nov. ¢ Due Dec. 8 Opti 
' on sale. 
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N. Y. STOCK EXCHANGE 
Week ending Sept. 21. 2 _bept 2 21 Last Sale “|i a Week ending Sept. 21. 














; ; \z 
BONDS Week's | BONDS 
N. Y. STOCK EXCHANGE | Range or $3 | 
= Rested 
| J 


wr Lew Htgh N o Low Htgh B 
Virginian ist 5s Series A_...1962 s12 Sale | 9312 { 98 Det United Ist cons g 444s__1932 r J 
Wabasb lst gold 5s 9% N 7g] 934, 99 | Diamond Match sf deb 748 1936|M WN) 
9214 | Distill Sec Corp conv Ist g 5s 1927) A 0) 
71 Trust certificates of ~ a 
9612 Dominion Iron & Steel 58. ..1943 J 3 
Des Moines Div lst g 4s. 73%, Donner Steel 7s._.--.------ 1942\J J 
Om Div Ist g 3448_---.--- “1941 AO}! 62); 66 b2'2 July’2: | : 661, du Pont (E I) Powder 44s .1936|3 D 
Tol & Ch Div g 48 1941\M 8) 72\ 72\4 ‘ 2}} 727, duPont de Nemours & Co 7)48'31/M N| 
Warren Ist ref gu g 34s--- | ! x Nov’ _.||/Duquesne Lt Ist & coll 68_.1949/J 
Wash Cent ist gold 4s___--1¢ lg 7 Aug'23 | Debenture 7% 
W O& W ist cy gu 4s 24\F A! H44 0 | 98% Aug’23 | bp { Jast Cuba Sug 15-yrsfg7}448'37|\M 
Wash Term Ist gu 34s- { -d El Il) Bkn Ist con g 48__1939/3 
let 40-year guar 4s- Ed Elec Il Ist cons g 58_...1995)\J 
W Min W & N W ist gu 5s. 1930 lk liorn Coal conv 6s 19245\J5 
West Maryland Ist g 48.___.1952 Smpire Gas & Fuel ica 1937™ 
West N Y & Pa Ist g 5s____1937 ‘quit Gas Light 5s- -1932|™ 
Gen gold 4s .1943 “ederal Light & Trac 68 ..--1942|\M 
Western Pac Ist Ser A 5s__.1946 7s a ae 
B 6s pawn isk Rubt her Ist sf 8s a 1941 M 
West Shore Ist 48 guar. .-2361 t Smith Lt & Tr Ist g 5s__.1936 M 


Fi 
F 
Registered __ _- 2361 Frameric Ind & Dev 20-yr 7/48'42'3 
r 
(5 
G 
{ 


Ist lien 50-yr g term 48__.19! 5A) 
Det & Ch ext Ist g 58. 








SUINOMWHA 


PDSuUocc a. 


YrPueQOuncuD 


~) ~s76) 


1 
} 











Zt DO DD DZD ten 0 bee 


Wheeling & L E Ist g 58___.1926 rancisco Sugar 7/48 1942. M 
Wheeling Div Ist gold! 5s_1928 & Elotf Be re | o cons g 5s1949'3 
Exten & impt gold 5s . 1930 vernal Baking lst 25-yr 68.1936/\3 
Refunding 44s Series A__1966 jen Electric deb g 344s-_---1942\F 
RR Ist consol 48___.....1949 Debenture 58 ; 1952|M 

Wilk & Fast ist gu g 56____.1942 Gen Re tr Ist s tg 68 Ser A. 

Will & SF Ist gold 5s8__. 1938 Go “irich Co 

Winston-Salem 8 B Ist 4s__1960'J Goodyear ath & ‘Rub Ist s18s’ 411M 

Wis Cent 50-yr ist gen 48__.1949/J i 10-1 vearsf debe e19311F 
Sup & Du! div & term Ist 48 '36.M N| Granby Cons M 8 & P con 63 a 28° 

W & Con East Ist 4448_....1943,)3 J 


a 
= 
ww 


Ete recELS 
+ 4 


ween 





moped 
au te 
| 


Conv debe 
INDUSTRIALS | } | i} Gray & Davis 7s- 13 
Adams Express coll tr g 4e..1948/M S| & M4) 80 Sept'23 f Great Fails Power Ist s f 5s- 1940 M 
Ajax Rubber 8s . - -1936\J | Y2's 94 , G3ls cll 921: 99! 1) Hackensack Water 48_.----1952/J 
Alaska Gold M deb 68 A....1925'M_ 3 j f ' 8 | HavanaE Rv L& Pgen 58 A 1954'M 
Conv deb 6s series B_- -- - 1926 ™ Ss! lol é 6'2| Havana Elec consol g 58._.-1952 F 
Am Agric Chem Ist 5s 1928|A QO} 96% 97%) 95ig = 95% 10012||Hershey Choe Ist sf g 63_--1942 M 
letrefs{7%seg M Aj ale | DRle of ‘ 96 104%)| Holland-Amer Line 63 (/lat) .1947\M 
Ameri an Chain 68. -..~---1933)A ol 92% Baie | 92% 9384! 2x 92!2 97% |Hudson Co Gas Ist g 58. ---1949|M 
Am Cot Oli debenture 58_..1931.M™. 2 69s!) 69 64 | 8Ul2,) Humble Oil & Refining 544s-1932\J 
Am Dock & Impt gu 68----1936)J » 106 10573 Dee'22 -- ----j|| Illinois Bel) Telephone 5s w i 1956) J 
Amer Republics 68_.....--1937|A O| & Sale | 85 86!2| 43] é 907g'\Tilinois Steel deb 4448------ 1940\A 
Am Sm & R Ist 30-yr 5s ser ‘A1947 AO! S$ lg Sale | 90 907g; 8 92%4||Ind NatG & O 58 
7A oO} Ol, Bale L001, 101 64 95, 102 | Indiana Steel Ist SE 1952'M N} 
Amer Sugar Refining ,68_...1937|3 J 2 Sale |101ig 1015g! 81 104 |\Ingersoll Rand Ist 58._.-.p1935\J 
Am Telep & Teleg coll tr 48_1929\5 3 ¥2'4 Sale | 92 92!0)} 72 93!s |tnterboro Metrop coll 44%4s8_-1956\A 
Convertible 4s8_. 19364 8 : pure vO Hig 4 90's } -rtificates of deposit 
20-year conv 44s 1933\M 8} “8 2 1102 102), 6 103 || Guar Tr Co ctfs 16% stamped_!-_- 
30-year coll tr 58... -----1946)J D) Véig Bale | 964, YSl4} 2 9! 101 |\Interboro Rap Tran ist 5s--1966'J3 “3 
7-year convertible 68....1925|F A le Si L5ls 53 j 31g 117! Stamped 
Am Wat Wks & Elec 53__..1934)A O} 83% 8 31s 3 2 86 | 10- year 68 
Am Writ Paper s f 7-63_-_--.19: ody Ji S74 6 55k: 56% 17 8614 | 
Anaconda Copper 6s 9612 Sale | 9612 967s! 202 5% =98%4| Int “i gric Corp Ist 20-yr 5s--1! 032|Mi N} 
1938 FA JIM, Hale Ol: { 205 ‘ 10434 |Inte r Mercan Marines f 6s_.1941|A O} 
Armour & Co Ist real est 44481929|5 D 312 Sale 3, 33 ‘ 90 International Paper 5s-..-.-- 1947/3 J! 
Atlanta Gas Light 5s 1947/3 D| 95% coool 1947|5 J) 
Atlantic Frult conv deb 78 A_1934\J Di 0 Os ‘ ‘ : 40!2!| Jurgens Ww ks 68 (flat price) - “1947/3 J 
Trust certificates of deposit._.}_.__| + ‘ 231; 231; : 23'2 39l2!|Kansas City Pow & Lt 58..1952|M S$) 
do stamped = 2312 25 2: 44 ||Kan Gas & El 68.--------- 1952\M S| < ale | { 
Atlantic Refg deb 58------- 1937\J 97% 9 9714 ¢ | 20 1 9934) |Kayser & Co 78..--------- 1942 F i lo 105 105 
Baldw Loco Works Ist 5s_.-1940|M 10012 Sale {10012 lg 'g 103 ||Ke ily-Springfield Tire 8s_.-1931|/Mi N| ‘ Sale 10612 4 
Barnsdal! Corp sf conv 8% “A193 1/5 9714 : 2} Y7\g 7 103 1} | Keystone Telep Co Ist 58__-.19235\J Z| ly | 941» July’21 i 
Bell Telephone of Pa 5s8----1948) J 97! 9714 3 99!g||Kings Co El L & P g 58- -1937| |A 9513 ae 991, Aug’23}--- 
Beth Steel Ist ext 8 f 5s_---- 1926) 5 97% Sale | 985s Jt f 100 Purchase money 68- | ) Sale }109 110 3! 
Ist & ref 5s guar A_.....1942\|M } 91lg Sale | 91le 043 97\g Convertible deb 68 _- - S| _11043g July’23} ---- 
20-yr pm & imps f 58_...1936/2 J| 892 Sale | 8912 9312||Kings County El Ist g 43__.1949|F 71 | 71 Sept’23 
9412 Bi “yt 97} 100 Stamped guar 4s 1949\F Al 7 Thle ] 1 
2 90 ale | 88i2 9378 Kings County Lighting 5s--1954,\J J) 75 823, 
Booth Fisheries deb s f 6s_ . 1926) 80 July’23 80 6%s 54/3 3) § 96%] 9 
Braden Cop M colltrsf6s_.1931/F A| 9% JOlg) 99 100's '|Kinney Co 7448----------- 1936| J oD 7g Sale |1007 
Brier Hil! Steel Ist 5448__..1942 A O| %4 Sale | 93%, 


usttereut>s=x> Saber 


a 


= BS on ho Cn ie 2S 


OCH 








Lac Gas L of St Cniaank 581934\A O| &: 9314 
||Lebigh C & Navsf44sA_-1954)3 J} 91); 9119! ny EP 
|\|Lehigh Valley Coal 5s 33) J| 99 of aq Sept’23 
102 3 {10212 1023 4] 7s Oe i Se i 1933/3 Jj § mo: 31g Oct’21]-- 
105%4 1067g)105%4 1067 78) 5} 2\Lex Av & P F lst gu g 58__-1993|M Sale 4014 9, 
1U8!2 Sale {10814 104 Ligeett & » epee Sees 78_.1944/A Sale ] 1181s} 21} 
65 165 July 2: 951'F 9673 Sale | 967s 973s} 30} 
86 | 7912 Nov'2: | - td a | jle 117 | 6| | 
| 7314 Sept'23 f Q51/F Al. 95 pe | O51, 96 { 15); 
: | 731g Sept'23 Louisville G & El 5s (wi) - ) -_— 8734 88le| 43} 
Ist refund conv gold 48. ..2002\5_ 61 61% Sept’ Magma Cop 10- — g 78- “1932 2 Sls ® 1091 4 Sept’23 
3-yr 7% secured notes._-- 1921) |J 83); -| 881g Sept'’23} Manat! Sugar 7% 1942 973, Sale | 9714 97%) 31 
Certificates of deposit 8512 | 88%, 883, | 5 Manhat Ry (NY). eos g 4s- 1990 A Oo. 85! 5 571g 5712 3 
Ctfs of deposit st ~~ | 2 | 843, Sept'’23)_. 78 55 
Bklyn Un E! Ist g 4-5s_ 1950 F i 8012! 8012 Sept’23)___ _| Manila Elec 78__---------- 1942 M N| 
Stamped guar 4-5s____-_--. 1950 F A oe 8014) 81 Sept'23)_ ( Manila Elec Ry & Lt s f 58_-1953 
955g! 95 955g : 2 Market St Ry Ist cons 5s_--1924 7 
10914'1095g Sept’23}_ 5-year 6% notes_.------- 1924 
1041410414 10414 2| Marland Oils f 88 with war’nts’ 31) 
10834'10812 10812 Without warrant attached ___-_ 
-~--| 91l2 June’23}____ 7148 Series B 931 110 {115 117 | 2/| 102 159 
837s! 81 Sept’23}____| do without warrants a £6 47 9710 1'| 91% 101% 
86 «86 86 Merchants & Mfrs Exch 78- - Sale |105 1051g 16 95 106 
Sale | 9012 911s} 2: 34 |Metr Ed Isté&ref g 6s Ser B.1952 Sale | 9614 97 
9644) 967, 967 ||Metr Power 6s 97 | 9412 95 
9634) 96 96 ||Mexican Petroleum s f 8s-- "1936 Sale |104 106 
935g! 92 92 Mich State Telep Ist 5s 1924 Sale | 99%, 9934) 993g 100°s 
Sale {101 10172 ||Midvale Steel & O conv sf 58 1936 2 Sale | 8612 8714 8412 Qllg 
--- 99 | 98i2g Sept'23} --- || Certificates of deposit -- --1936 871s] 87 87 84 90 
5lg Sale | 85le 8519 \|Milw Elec Ry & Lt cons g 5s 1926 9934) 9834 9834 ! 98 9014 
Sale | 97 9714] 2 97 || Refunding & exten 4)48.-1931 87g Sale | 887g 89le ! 885g Pile 
2 Sale 11912 41210) 55 Gen 5s 1 90 | 8914 90 || 887% 921g 
7614) G4ig 941g ; 92 2 Sale |} 8112 8ll2 81 gis 
14 Sale | 76 76le} 2: 7g\|Milwaukee Gas L Ist 4s_--- Sale | 9314 94 Z 
8 ----| 99%, Aug’23) ---- ||Montana Power Ist 5s A--- Sale | 943, 955g 
2 Sale | 97% 9914 96 Montreal Tram Ist & ref 5s_1941 Sale | 885, 8914 
96 | 953, 96 : ‘ ||Morris & Co Ist s f 44s8_-_-.1939 Sale | 78 7928 
2 Sale | 951lo 963 | Mortgage Bond 4s seont SO Apeiéi. 
Sale | 8744 871s 58 931g] 921g = YZig}_ 
76 | 75le 75% 7912)|Mu Fuel Gas Ist cu g 58_---1947 9312] 915s Sept’23]____ 
Sale | 96 9612 97%8||Mut Un gtd bds ext 5% ----1941 _..-| 951g Feb’23]____ 
9634) 96 967s 4 Nassau Elec guar gold 43. _-1951 6212) 61 Sept'23)_- _- 
127s} 10 10 3) 20 Nat onal Acme 74s 1931 Sale | 9314 94 
$678) 9212 Sept'23 9253 |Nat Enam & Stampg Ist 5s_1929 ----| 9712 June’23}___- 
7158 ae 701, 75l2) |Nat Starch 20-year deb 5s_-1930 95 Aug’23)_-__- 
Sale | 851: 86 84  8914||National Tube Ist 5s 
+ 10012 lpr, 10012 ¢ 10112||Newark Con Gas 5s 
99 | 98 9812 3! 2101 |\New England Tel & Tel a. - 1952} 
_-| 7612 June’23} __ 875s |New Orl Ry & Lt gen 4148__1935 
8034) 81 Aug’23}____| 8314||N Y Air Brake Ist conv és. -1928 
Sale | 861; 87 22] 90 ||N Y Dock 50-yr Ist g 48____1951 
2 . 94 Aug’23}____| 9534||N Y Edison Ist & ref 6343 A_1941) 
Sale | 89 891s} 38 9V2INYGEL&P gids 
10014) 99 July’23}___- 9812 100 || Purchase money g do. -..1940)P 
14 109 | 9914 Sept'23} ___- 101 ||N Y Munic Ry ists f 6 1966} 5 . 
‘2 88 88ig 90 9 ||INY QEIL&P Ist -.. -1930\F 96% 97 | 
2 93'2| 871 8834) 39|| 83 94 |IN Y Rys Ist R E & ret 4s__ 1942/5 293g Sale | 29: 
Sale |,22% 9334) 156 9814|| Certificates of deposit 2814 Sale | : 
Sale |°0612 107 29}) 2 108!2|' 30-year adj inc 5s___--_- aidaa)A 212 Bly 
Sale 9219 ote) 941," | Certificates of deposit | 2 214] ; : 
> = - ~|---- ---- \\% St li 2 Sale | 6: 621 
Den Gas & EL Ist&ref stg 68 '51|M Sale | 85%, ‘set2|9/| “83% GO Biate ys Lat cons 456 1962)84 6) 62 Sale| OB” oad 
Dery Corp (D G) 78 2)M 34 79 | 78% 7918! 99 |IN Y Steam ist 25-yr 6s Ser A 19471M N| 93 94 | 92% 93% 
ey fy tek tr 58.1933)3 J et ae ae 9912} oat or | N Y Telep ist & gens f 4}48.1939,M N| ,93%4 Sale | 93l2  —- 937g} 4 
9514 955g 2 952 : }34 1} » “0516 Sale |1051g 34} lp 
tot Beef Gouin B 103‘ Sale'l1021- oe ‘] | 30-year debensf6s___Feb 1949\F Aj 0512 Sale J51g 10534} 40)| 103 


*No price Friday; latest bid and asked. 


Brooklyn City RR 58.....-1941'J 3} 86 87 | 86 
Bklyn Edison ine gen 5s ee -1949 ia 3 
General 6s Series B 
Genera! 7s Series C_--- “19: 30/3 
General 7s Series D 
Bklyn Qu Co & Sub con gtd 5s "41 M 
| ae 1941\J 
Brooklyn Rapid Tran g 5s..1945 \A 
Trust certificates - 


| 
| 
4] 
7" 
| 
og 
: : i 1 4g |Lackawanna Steel 5 -1950|M S| 88le Sale 8812 
B'way & 7th Av iste g 5s_.1943|J D| 64% Sale | 65 


97ig Sale | 97 








74 


oS pa Mil 


50le July’ 23! 
712| 97 97 | 
§2le June’2: 

93le vedi 

34| 963, Sept’2 2 947g 99 
119 |113 113 i  4|| 109 161% 
993g 9912 101 | 4|| 99!2 1071 


Butt & Susg Iron sf 53 
Bush Terminal ist 4s 


>>> EES 
PpOooNea 


1955 

Building 5s guar tax ex__.1960 
Cal G & E Corp 5s....-.-...- 1937 
Camaguey Sug Ist sf g 7s_-_.1942 
Canada 8S Lines Istcoll s f 7s '42 
Camada Gen Elec Co 6s_.__1942 
Cent Dist Tel Ist 30-year 58.1943 
Cent Foundry ist s f 6s___..1931 
Cent Leather 20-year g 5s_.1925 
Cerro de Pasco Cop 8s-_---- 1931 
Ch G L & Coke Ist gu g 5s- “ioe 

92 


ZOucOUZzAZ: 
See eac 


Chicago Rys ist 5s 
Chicago Tel 5s 
Chile Copper 6s Ser A 9 
Cincin Gas & Elec ist & ref 58 "56 
54s Ser B due Jan 1 
Colo F & I Co gen sf 5s8____1943 
Col Indus 1st & coll 5s gu___19: 34 
Columbia G & E Ist 5s 
AS eae 1927 
Col & 9th Av Ist gu g 5s____1993 
Columbus Gas Ist gold 58__1932 
Commercial Cable Ist g 4s_ 2397 
Commonwealth Power 6s-_-.1947 
Comp Azu Bara 74s____..1937 
Computing-Tab-Rec s f 6s__1941 
Conn Ry & L Ist & ref g 4) $s 1951 
Stamped guar 4%s_____- 1951 
Cons Coal of Md Ist & ref 5s 1950 
Con G Co of Ch Ist gu g 5s_ _1936 
Consumers Power-__------- 1952|M 
Corn Prod Refg sf g 5s_ ----1931 M 
Ist 25-yr sf 5s 1 
Crown Cork & Seal 6s 
Cuba Cane Sugar conv 7s_- 
Conv deben stamped 8% - 
Cuban Am Sugar Ist coil 8s- 1931) M 
Cumb T & T Ist & gen 58__-1937/5 
Denver Cons Tramw 5s_.-.-1933\A 


et eB tee ee 











54 10114}100 100%, 
94%,| 9314 Sept’23)___- 
Sale | 9714 9753 
none ae AMPS. 
§ 104 {10212 10212 
79 i8 78 
1 Saie |109 10934 
Sale 3 
825, 











- See ea eee eee Se Seacapaes 
OT. EEGs. oc maaiabe bone nnseieee 
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083g 
90|' 101 _10412|| 20-year refunding gold 63-1941/A ©! 10453 Sale [104% 1047s) 75\i 102% 107% 
a Due Jun. @ Due April, c Due March. ¢ Due May. g Due June. A Due July 





. k Due Aug. o Due Oct. DDue Dec. sUption sale 











Sept. 22 1923.] 
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3 | 
NDS ($3 | Price Week's | Range 
N.Y.STOCK EXCHANGE i? iS Friday | Range or 3 Since 
Week ending Sept. 21. 1S, Sept. 21 Last Sale | 3% Jan. 
a i —— 
Bad Ask| Low High| No.\\Low High 
‘Niagara ny Power Ist 59.1932} 3 J) 9914 Sale | 985s 9924) 12{) 95l, 101 
Ref & gen 68._......_-.- @1932,;A O} 1031, 1037g|103%, 1037 4\| 10112 105 
Niag Lock & O Pow Ist 58-.1954,MN| 99% ____| 99t2 99%) 5|| 9712 995s 
No Amer Edison 6s_------- 1952'M 8S! 9133 Sale | 91 Q1lo| 47 91 96 
‘Nor Ohio Trac & Light 68...1947,M 8S} 93 Sale | 92 93 4 90 «95 
‘Nor States Power 25-yr 58 A-1941/A O} 901g 91 | 90 907g} 82|| 8753 93 
lst & ref 25-year 6s Ser B.1941/A O!} 100 i00!s)100 10033 = 98%, 102 
Northwest’n Bell T ist 7s A.1941/F A! 10753 Sale |10712 10734] 45]| 107 108lg 
North W T ist fd g4}4s gtd_1934\3 J} 907, -| 91!2 May’23|----|| 91% 9212 
‘Ohio Public Service 748...-1946'A ©] 104 10712|104 1041s 3\| 101 108 
46....--.-------------- 1947\F A! 100 10119/101 101 1| 99% 105\4 
Ontario Power N F ist 5s...1943/F A} 95%, Sale | 95l2 9554) 2|| 92% 96l2 
Ontario T ion 58....1945M N| 93 937s] 937 937, 3|| 92'4 96 
“Otis Steel 8s_._-.----.---- 1941\F A!) 9714 Sale | 9714 98 6|| 96 10112 
let 25-yearsfz7%sSerB1947\F A) 92 9212} 92 G2!s| 13|| 902 947 
Pacific G & El gen & ref 5s..1942/\J J} 9012 Sale | 9Ole 91le 73 88!2 934 
Pac Pow&Lt Isté&ref 20-yr 5s '30'F A) 92% Sale | 923% 925, 9 897, 94 
Pacific Tel & Tel lst 58----- 1937\J J} 9612 Sale | 9614 97 12 94%, QUle 
See aS eee 1952)\M x| 9053 Sale | 903, 91l4] 55 88 9212 
Pan-Amer P & T Ist 10-yr 781930,F A! 103', Sale {10314 104 22|| 102 1055s 
Pat & Passaic G & Elcons581949.M S| 93 94 | 925, Aug’23\____|| 9258 94 
Peop Gas & C Ist cons g 68. -1943/A O} 10412 1077|105 Sept'23 105 108 
Refunding gold 5s ------- 1947|M $| 89 89%) 8910 893,| 14|| 87's 94 
eumpacighte te Y eee sessile A] 1001s Sale | 993, 100%} 46]! 9853 10112 
ie ARS 1938'M S| 901g Sale | 901g 91 23|| 881, 9ltz 
®Pierce-Arrow 88----------- 1943|M 8! 751s Sale| 7412 7 150|| 65tg 82% 
Pierce Oils f 88__.._------- 1931/3 D} 88 8814] 697s 79 18|| 697 98 
t Val Coal istgsf5s1928)\J 3) 90 .| 903g Sept’23} - - - 89 9038 
Pocah Con Colliers ist sf 58-1957|J 3|} 90 921g} 9214 9214 2 90's 945g 
Portland Gen Elec ist 5s-- 1935|J J} 9412 Sale | 94le 941o 2 9lle 95le 
Portland Ry ist & ref 5s--- -1930) M my 871, 90 | 87% 8733, 10|| 8438 88 
Portland Ry, Lt & P ist ref 5s'42'F A! g21. 83!2| 821» 835s 10]| 82 867 
igen gare 947|M N' 93 935g: 94 94 2\! 93 9614 
Ist & refund 74s Ser A--. 1946) MN] 1043s 10512}1041, 1043,| 7|| 1037 10714 
Porto Rican Am Tob Os... SRS ™M N} 106 Sale |106 106 2|| 1017, 106 
Pressed Steel ( ar 5s-------- 1933\J_ J} 891o 89 91 3|| 8753 93% 
Prod & Refs f 8s(with war’nts)’ 31\J D| 108 112 11012 Sept’23|____|} 108 13312 
Without warrants attached -__|J D} 101 Sale |100 1013s} 27|| 100 108!2 
Pub Serv Cory of N J gen 58-1959/A ©! g012 Sale| 80 807s} 31|| 80 86 
Punta Alegre Sugar 78-- - -- - 1937/3 J} 108% Sale |1067% 108% 115|| 105 124 
Rapid Transit Sec 6s--. .---1968) . ---| 6712 Sale | 671s 67%) 204 65's 74%, 
Remington Arms 6s - - - - - - -- 1937\M Ni 94 Sale | 933, 94 26|| 907, 96 
Repub I & S 10-30-yr 5s sf. ae S . 90 92 91% Sik 2 oe A 
Sescocecccesoeocese 95. | 88 Sale ; 8! 2 
neptins & Myers s f 78----- 1952'3 D| 9612 971s) 96le 9610 6 9612 99 
Roch & Pitts Coal & Iron 58-1946 MN) afl, 91 Jan’23 91 91 
Rogers-Brown Iron Co 78 - - - 1942\M Nj} 801, 83 | S2le 82ly 1 2 93 
St Jos Ry, L, H & P 5s-_-_- 1937|M N| 7012 82 | 78% Aug'23 77-78% 
St Joseph Stk Yds ist g 448 1930! 3 J 851g 93 | 85lg Dec'23 ae ase 
St L Rock Mt & P 5a stmpd-_1955|J 2] 754 817%) 75ly 75} i 751g B4le 
8t Louis Transit 5s8-------- 1 24/A 0 5714, 60 June’23 60 62 
St Paul City Cable 58_----- 1937/5 i 92 Sale | 92 92 s|| 92 93 
OI, ea 1942'M 103 Sale |10212 103 7\| 100 1037 
San Antonio Pub Ser 68----1952|J 5 Qllo Q2to] 915g 915g} 1|| 90 948% 
Sharon Steel Hoop ist 8s ser A’4i M 3) 9914 Sale | 99 9914) 15 97 104 
Sheffield Farms 6)48- -- - --- 1942/A O} 1003 1011g/100%, 1003, 3\| 9912 103 
Sierra & San Fran Power 58-194 9\F a 8212 86 | &4le 86 2 82l2 8712 
[ses ae ol else «le ae ee 
8 (wi woe ee eee 86 Sale 855g 34) 37( p 
atacir ¢ Crude Oil 5348----- 1925|A O| 94 Sale| 94 9512} 54|| 94 100% 
phate naan cheb eons 1926|F Al 9414 Sale | 935, 9435} 45|| 9353 997, 
Sinclair Pipe Line 5s-- ----- 1942;|A QO} 81le Sale | Silo 827) 40]| S8l!2 890i, 
South Porto Rico Sugar 78--1941/J DB) 100 Sale {100 100t2| 14|} 9812 102 
South Bell Tel & T istsf5s8.1941/3 J} 937% Sale | 93% 9414] 16|| 9084 957 
Southern Colo Power 68.---1947|J J} 90lo Sale | 90 92 92 87l2 92 
Stand Gas & El conv s f 68..1926/J D) 991, 1 99g 991g 6|| 967, 99% 
Standard Milling ist 5s - - - - - 1930/|M N| 9615 9612] 957s 9578 1 957g QOlg 
Steel & Tube gens f7sserC-1951\/3 J) 105tg Sale |105 10514; 83|| 100 10712 
Sugar Estates (Orienti) 73--1942/M $| 967, Sale | 9614 971g{ 11 96 9934 
Syracuse Lighting ist g 58-.1951/3 D) 92 ___| 9114 July’23]___- 901g Q1lizg 
Light & Power Co col trsf5s’54\J J 83% Sale | 8334 8354 5\| 83% 86 
Tenn Coal, Iron & RR gen 58’51'J 3} 99 100%4)/100 Aug’23)___. 98's 101 
Tennessee Cop Ist conv 68--1925|M M! 9915 15014) 99le 9915 3 99l2 1O11, 
Tennessee Elec Power 68.---1947|3 D| 93 Sale| 93 931le 9 921s 95 
Third Ave Ist ref 4s_...----1960)3 J) 552 56 | 55l4 55le 6 5212 62 
Adjustment income 58..-41960)A O} 5010 Sale | 50g 513s)... 45 62% 
Third Ave Ry ist g 5s-_----- 1937|J 3} 903%; 9114] 91 Aug’23) 90 95% 
Tide Water Oil 6348- ------- 1931|}F A} 102 Sale |102 10234) 16 10112 105_ 
Tobacco Products s f 78----1931|J D) 10614 106381043, 105 3|| 102%, 1057, 
Toledo Edison 7s---------- 1941|M S| 10612 Saie |106 10612} 21|| 1051g 1075, 
Toledo Trac, L & P 6s_----- 1925|F Al Q8lg G8lel G8 98%| 45!| 9712 YOIe 
Trenton G & El Ist g 58----1949/M S| 917. 921, July’23 || 9214 95 
Undergr of London 4448-.--1933|}5 J) 35 925, May’23|___ .| 9U7g 9314 
Income 68-------------- 1948]3 J) 8753 ___.| 89 Sept2’3 865, 89 
Union Bag & Paper 63------1942|M N| 6le ____| 97 9752} 10|| 95 99 
Union Elec Lt & P lat g 0. M $/| 96%; Sale | 9612 9634 7| 95 97% 
Saseennguceseeseceoee 33|\MN| lio 9134) O11. Qllo} 2!| 88% 92 
Unien Kiev (Chicago) ba.2221948 AO} ____ 7312] 70° June’23 bail 70 «670 
Union Oil 58-------------- 1931}3 J 953; 96 Aug’23|____|| 90 96 
Din ctinsebees eneee = be €1942i1F A; 99% Sale | 99%, 993,; 38)| 9958 10253 
Union Tank Car equip 7s---1930]F A} 103!2 Sale |10312 —10334| 21 10212 105 
United Drug conv §s------- 1941)3 1) 11119 Sale jiltis 112 | 24} 110 113%, 
United Fuel Gas Ist sf 68-..1936]3 J) 94% Sale | 943, 9434| 1)) 92 98 
United Rys Inv 5s Pittsissue 1926j/MVN| 915g 9214) G1ly 9219} 14)| 8744 972 
United Rys St L ist g 43-.-1934,J 3) 69 6034) 601, 6018 5\| 5812 63ig 
United SS Co int rcts 6s---- 1937\|M N}| 89 Sale| 89 891s 7\| 8612 93 
United Stores 68 - - - - - ------ 1942;A O} 993, 9934] GR5g 983,| 24/| 98 1Oll2 
U 8 Hoffman Mach §s-_-----1932|3 J} 10134 Sale |1015g 1014! 2|| 100lg 10312 
U 8 Realty & I conv deb g 58 1924/J 3) 100) __-_|100%, 10219) 2|\| 99 LO2l2 
US Rubber Ist & ref 5sserA1947\J J) 85% Sale | 85le 87 | 112 85 8919 
10-year 7348...--------- 1930) F Al 105 Sale |105 10655) 20|| 105 10912 
U 8 Smelt Ref & M conv 68-1926,F A} 100 Sale | 99% 100 27|| 9912 102 
U 8 Steel Corpfcoupon -..¢21963)MN} 101%, Sale |i01% 10134) 120)| 1008 104 
wap-rrie\reateered - -41963|M N!} 100 110012 = 100!e 1}| 100 1U4ig 
Utah Light & Traction 5s--.1944)A 0} sols Gale | 80! 8153} 35|| 80 Dla 
Urah Power & Lt Ist 5s----- 1944|/F A| 88%, Sale | S8le 89 22|| 85% 92 
Utica Elec L & Pow Ists{5s1950/3 J} 995i, ____| 95le 9544 4\| 95 95% 
Utica Gas & Elec ref 5s----- 1957\J 3} 90 9114] 893g Aug’23/____|| 89 9214 
“— Chem Ist 15-yr 5s- i : . 1 sone 7. 7 - a st 
nasccobeccopocoeneooes 39%, Sale 744 89° | if ‘ 
-year 6 { 7}46...--.--.- 1937|3 3} 69% Sale | 6812 69%; 25|| 55 Q4l, 
12-year st ees attached.|J 3} 6712 79 7114 Sept'’23} --- -| 58 DV 19 
Va Iron Coal & Coke Ist g5s1949\M S| 92 93%) 9312 Aug’23/..._|| 92 Q95lg 
Va Ry Pow Ist & ref 5s____- 1934|5 3} 85 86 | 85 8514, 4|| 84 87 
Vertientes Sugar 78--.------ 1942\J Di 97 Sale| 96% 97 8} 96 99 
Warner Sugar 7s-_-_---.------ 1941)J BD) 103 Sale |1023, 10312) = 15} 10158 106 
Wash Wat Powers f 5s_-_--- 1939/3 J} 995g __ 995g 995 2| 9814 995g 
Westches Ltg g 5sstmpd gtd 1950/J D) 9514 97's) 96 96 5} 93le 9714 
West Penn Power Ser A 5s_.1946/M S; 911; Sale | 91 915 8\| 88 95 
1st 40-year 6s Series C - __-1958|5 D 10034 102 |1003, 100%, 6|| 100 102!» 
Se BP Wiedasansess 61946|/F Aj 10412 105 |104l2 105 S|} 1021g 107i» 
a iy eosin mene: 1963/M S/ 885g Sale] S812 89 9} $7 8910 
n Unio: coll tr cur 58.1938/3 3] 9612 99 | 98 98 2! 
a raed aaa g 4348-1950|M Ni 9212 Sale | 9212 931g 28 89 94 
15-year 648 g---------- 1936|F Al 109 1095s}108% 109 15|| 106 111% 
Westinghouse E & M 7s_-.-1931|MN 1071, Sale [1067 107}2 51) 105l2 10812 
Wickwire Spen Steel Ist 75_ -1935|3 J} 95 Sale 95 9512) 17 91 98 
Wilson & Co Ist 25-yrs f 6s_1941/A O 957s ae 95 - 17| 1. iss 
agzear cour a 68“ BY SS oat | Sor, Seie| all BB ap 
ater Arms 7148 _-.--1941,A QO} 103 Sale {103 10314 10012 106 
bce teri (wi)_.1943'T 31 99 Sale! 99 99 gill 





*No price Friday; 
May. g Due June. 





test bid and asked. a@ DueJan. d Due Apr. ¢ Due Mar. e na 
pee July. k Due Aug. 0 Due Oct. p Due Dec. s Option sale, 








Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f”’ 





Standard Oil Stocks Par 








Bid 
























































Ask Rallroad Equipments |PerCt.\ Basis 
Anglo-American Oil new. £1) *131!2] 14 :|Atlantic Coast Line 6s____. 5.60) 5.35 
Atlantic Refining... _.-- 00} 100 [105 Equipment 644s...._____ 5.50) 5.30 
PR ciksdccvecece 00| 115 |117 ||Baltimore & Ohio 6s_______ 5.75| 5.45 
Borne Serymser Co. ___- 100) 134 |134 Equipment 44s & 5s____| 5.50) 5.30 
Buckeye Pipe Line Co__50| *76 | 77 ||Buff Roch & Pitts equip 6s_| 5.50| 5.25 
Chesebrough Mfg new..100| 215 |225 ||Canadian Pacific 44s & 68_| 5.55) 5.30 
Preferred new-_._...- 100; 110 |114 ||Central RR of N J 6s______ 5.60) 5.30 
Continental Oil new... 25) *33 | 34 |\Chesapeake & Ohio 6s.____ 5.75) 5.40 
Crescent Pipe Line Co_. 50] *16 17 Equipment 64s_._._..-- 5.60)} 5.30 
Cumberland Pine Line_.100} 105 |108 Equipment 5s__......__- 5.60) 5.30 
Eureka Pipe Line Co__..100} 104 |105 ||Chicago Burl & Quincy 9. 5.60} 5.40 
Galena Signal Oilcom_..100| 60 | 62 \Chicago & Eastern Ill 5 6.25) 5.55 
Preferred old_.....-- 100} 110 '114 |\Chicago & North West ate 5.45) 5.20 
Preferred new______- 100) 104 |106 || Equipmenté6s____...____ 5.70) 5.35 
Humble Oil & Ref new__ 25) *28 | 281s | Equipment 64%s__._____- 5.55) 5.30 
Illinois Pipe Line... ._- 100} 152 |153 ||Chic RI & Pac4%s&5s___| 5.85] 5.40 
eenertes GE... ccccesaes 25| *94 95 || Equipment6s_...._____- 5.85) 5.50 
Indiana Pipe Line Co... 50] *84 | 85 |\Colorado & Southern 6s____| 5.75) 5.40 
International Petroleum-({)| *1334) 1373|;|Delaware & Hudson 6s____. 5.65) 5.35 
Magnolia Petroleum--.-100) 124 (125 |/Erie 44%s & 58___________. 6.25) 5.80 
National Transit Co__12.50} *23 | 233% } Equipment 6s8..........- 6.40) 6.00 
New York Transit Co__.100} 92 93 \Great Northern 6s_...._._- 5.65) 5.35 
Northern Pipe Line Co_.109} 9912'101 ‘Hocking Valley 6s_ 5.85) 5.50 
ene OF O00 ..1<-.cace 25 *5113) 5312) Illinois Central 4s & 5s__- 5.35) 5.15 
Penn Mex Fuel Co_-__-- 25| *20 | 23 || Equipment6s..._._____- 5.65) 5.35 
Prairie Oll & Gas new--_.100} 155 {157 || Equipment 7s & 64%s___-| 5.55] 5.30 
Prairie Pipe Line new._.100| 96 | 97 \Kanawha & Michigan 68 -- 5.85) 5.45 
Solar Refining-.---.----- 100; 165 |170 Equipment 444s. __..___- .60| 5.25 
Southern Pipe Line Co..100) 93 | 94 ||Louisville & Nashville 6s_..| 5.65) 5.35 
South Penn Ojl.....--.-- 100} 113 |118 Equipment 64s-.-...-.--- 5.50) 5.30 
Southwest Pa Pipe Lines.100| 81 82 |'Michigan Central 5s & 63__| 5.55] 5.25 
Standard Oil (California) 25) *5014) 50%'|Minn St P& 8S M 44s 5s] 5.75] 5.40 
Standard Oil (Indiana) -- 25) *5314) 531g} Equipment 64s & 7s_.__| 5.80) 5.40 
Standard Oil (Kan) -.-.-- 25) *36 | 37 ||Missouri Kansas & Texas 6s} 6.00) 5.55 
Standard Oil (Kentucky) 25) *87 88 ||Missouri Pacific 6s & 644s__| 5.80) 5.50 
Standard Oil (Nebraska) 100 210 225 | Mobile & Ohio 444s & 58... 5.75! 5.30 
Standard Oil of New Jer- 25] *3214) 321:] New York Central 44s & 58] 5.50) 5.25 
PR ecdesbaussee 100} *11 512) 1161 Equipment 6s--.-_.-...---- 5.70) 5.35 
Standard Ollof New York 25) *3834| 391 Equipment 7s........... 5.60) 5.30 
Standard Oil (Ohio) ----. 100) 272 |275 | Norfolk & Western 4}48__.-| 5.35) 5.00 
PO stcsueccoss 60; 118 |120 | Northern Pacific 7s__._---- 5.55| 5.30 
Swan & Finch---_-.------ 100; 26 | 29 | Pacific Fruit Express 7s---- 5.55) 5.30 
Union Tank Car Co....100} 85 | 90 ‘ennsylvania RR eq 58 & 6s} 5.60) 5.35 
OE eae 100} 107 {108 itts & Lake Erie 6448----- 5.45| 5.30 
Vacuum Oil new____--- 25) *471g| 4738 Equipment 6s__...-.-.-- 5.80) 5.40 
Washington Oil_------- 10) *23 25 ?eading Co 44s & 5s__---- 5.35) 5.10 
Other Oil Stocks 3t Louis & San Francisco 58 - 5.80) 5.50 
Atlantic Lobos Oil--_--- (t)| *234) 33] seaboard Air Line 444s & 5s} 5.90! 5.50 
Preferred. ..........- 50| *5 | 10 | southern Pacific Co 44s-- 5.35) 5.10 
CREE Cl OND sc oc ansescs 25) *4919) 50 Equipment 7s..........- 5.55) 5.30 
Mexican Eagle Oil-----. 5} *419/ 51:1 Southern Ry 4448 & 58----- 5.55; 5.25 
PEE El ce ccsscnccess 5' *87s| 9 || Equipment 6s-_--..--.--- 5.85) 5.50 
National Fuel Gas- - -- -- 100; 81 | 84 | Toledo & Ohio Central 6s..-| 5.85) 5.50 
Salt Creek Producers... 10) *1634) 17 || Union Pacific 78__....----- 5.45) 5.20 
Sapulpa Refining --.-..-.-- 5 1lp] 134 
Public Utilities Tobacco Stocks 
Amer Gas & Elec new---(%)| *3634) 3712]| American Cigar common 100| 76 | 79 
SS eee 50! *4214| 4314 ee 100} 80 
Deb 68 2014--.---- M&N| 94 | 95 ||Amer Machine & Fdry_-100| 140 a 
Amer Light & Trac com- oon 114 |116 ||British-Amer Tobac ord. £1] *241,| 243, 
| ES 00; 90 | 92 OS eee £1] *24ig; 243 
Amer Power & Lt com. “100 162 |165 ||Helme (Geo W) Co, new 25/)*z49 51 
Se 100; 83 | 85 | ee ae z110 |113 
Deb 6s 2016. -.-.---- &8} 9012! 9112 Imperial Tob of G B & Irel'd| *16 17 
Amer Public Util com_-100) ____| 35 ||{nt Cigar Machinery_..100} 58 | 62 
7% prior pref.....--- 00} 66 | 70 |\Johnson Tin Foil & Met.100} 80 | 90 
4% partic pref ......-. 100; 40 | 43 ||MacAndrews & Forbes_-100] 133 |136 
6% preferred __-_-_---- 100} 40 | 45 PRE, «cs saseseee 00} 95 | 99 
Blackstone ValG&Ecom 50) *71 SO eee 100} 24 | 26 
Carolina Pow & Lt com_100|} 70 73 ||Porto Rican-Amer Tob_.100} 69 | 73 
Cities Service Co com...100} 129 |132 ss .cintddnenneneee fe 
OO Sa 100} 3129 |130 Wesveranh Leaf Tob com.100} 70 | 85 
CitiesService Bankers’ Shares|* 127, 13 eR aE 100} 83 | 88 
Colorado Power com..--100) 19 | 20 || Young (J 8) Co_-.----- 100} 105 |110 
ee 00; 93 | 96 yl ae 100} 100 | ___. 
Com’w’th Pow, Ry & Lt.100) 3019! 3112 
Com'w’th Pow Corp pref 100} 7012} 72 Rubber Stocks (Cleveland) 
Consumers Power pref..100} 8612! 88 ||Firestone Tire & Rubcom 10} *63 | 64 
Elec Bond & Share pref_100) *96 9612 6% preferred.......- pees 
Federal Light & beets’ 2 *671o| 6824 7% preferred. ....--- 100| 85 | 90 
Se *68 | 71 {|General Tire & Rub com 50/*150 (170 
Lehigh Power Securities - a) *2114) 2214 POORIIOE. 0.6cccccsces el, eae 
Mississippi Riv Powcom100| 19 | 21 ||Gocdyear Tire & R com_100 8%) lo 
Pee 100} 80 | 83 ||Goody’r T&R of Can pf_100] 0____| go 
First mtge 5s, 1951_.J&J} 9012} 92 || VMason Tire & Rub com-.(t)| *1 2 
S F g deb 7s 1935..M&N/ 101 [10212 PROEOITOR. 2. cscccaces 100; 16 | 18 
Nat Power & Lt com_.-(t)} *47 | 49 || Miller Rubber..-....--- 100} 65 |___- 
Preferred - (2)} *83 | 85 LW 100} _...| 99 
Income 78 1972..... .J&J 85le| 87 Mobawk Rubber.-....-- 100 i 
Northern Ohio Hlectric.(¢)| *6 712 ae —- 
aa 100} 20 | 24 || seiberling Tire & Rubber(t)| %4 6 
North States Pow com.100} 97 | __ .,, aes 100} 35 | 45 
le 100; 92 | 95 || 4winehart Tire & Reom_100} ___.| 21 
Nor Texas Elec Co com_100} 68 | 72 PR se decucenn 100 ( 50 
a 00; 68 | 73 
Pacific Gas & E}) 1st pref 100) 8712) 89 Sugar Stocks 
Power Securities com.__({)| *3 5 Yaracas Sugar_...-..-- *9 12 
Second preferred __-_---, (t)] *14 19 ‘ent Aguirre Sugar com. 20) *80 | 8112 
Coll trust 6s 1949_..J&D| 76 | 82 || 7ajardo Sugar_._.._._-- 100} 95 | 97 
Incomes June 1949__F&A]| 755 | 60 *ederal Sugar Ref one... 63 | 66 
Puget Sound Pow & Lt..100\ 46 | 49 OO” eee 00! 90 (105 
6% preferred... -.-- 100! 78 | 87 | Godchaux Sugar, Inc_- a) *5 11 
7% preterred------ 100|a100 {103 |; Preferred....---.----- Me cecal Oe 
Gen mtge 7443 1941_M&N| 104 |105 |!Great Western Sugar new 28 *73 | 76 
Republic Ry & Light...100| 13 15 |\Holly Sugar Corp com_ yt! *24 | 28 
Preferred. -_----- ----100} 40 | 42 |} Preferred_.......---- 100} 70 | 76 
South Calif Edison com. 4 ») 10112/102 |'Juncos Central Sugar-.-100) 90 /|110 
Preterreé.... ..22-:. 100) 114 |117 |\National Sugar Refining_100} 80 | 92 
Standard Gas & El (Del) : 59 *2712| 2912||New Niquero Sugar-__-- 95 |100 
Preferred. .-- 50| *48 49 | Santa Cecilia Sug Corp pf 100 5 12 
Tennessee Elec Power. - -(t) *12lo) 1412||\Savannah Sugar com_._. @ *56 | 58 
Second preferred__-_-_-- (t)| *40 43 a Ee 100} 80 82 
United Lt & Rys com__.100} 147 |156 |\Sugar Estates Oriente pref - 85 | 90 
lst preterred (6%)--.100|) 75 77 || West India Sug Fincom.100; ____}___. 
Western Power Corp__--100) 28 | 29 | eee 100} 25 | 35 
Eee 100; 82 | 84 
Short Term Securities Industrial&Miscellaneous 
Am Cot Oil 68 1924.._M&$2; 95 | 96 ||American Hardware_..-100| 56 | 58 
Amer Tel&Tel 63 1924_F&A| 1001g'10012||Amer Typefounders com 100} 72 | 75 
Anaconda Cop Min6s'29 J&J|} 10112 1017 ~~” Paes 100; 97 /|100 
Anglo-Amer O117'443'25A&O) 10114,10214|/Bliss (EF W) Co new_-_-_-(t)| *18 20 
Federal Sug Ref 63'24.M&N_ 101 | Preferred_........--- 50] *59 | 63 
|” ean epee A M&N 9714) 973,||Borden C ompany com._100| 118 120 
Hocking Valley 63 1924M&S) 100! 100% ES 100} 100 |102 
Interboro R T 8s 1922._M&$ _..|}Celluloid Company. ---- 100} 85 | 90 
K C Term Ry 68'23 M&N15| 100, 10014 ee 100} 108 j112 
6s July 1931.._._-- J&JI|} 103 |104 ||Childs Company com._.100} 156 [159 
Lehigh Pow Sec 68 '27_F&A| 9214) 94 ERE 100} 109 /|111 
Sloss-Sheff S&I 68 '29_F&A| 96%, 97!4||Hercules Powder._.__-- 100) 104 |108 
U S Rubber 744s 1930_F&A!| 10512' 10612 es 100\z102 |105 
Joint Stk Land Bk Bonds } International Sait___-__- 100} 79 82 
Chic Jt Stk Land Bk 58_1951| 10012 102 ||International Silver pref 100) 102 |107 
Se 1952 opt 1932........ 10012 102 Lehigh Valley Coal Sales 50| *6812) 80 
5s 1951 opt 1931_.-_.-- 102 104 ||}Phelps Dodge Corp._.-_100} 150 (160 
4%s 1952 opt 1932__-.--_- 99!2 101 ||Royal Baking Pow com.100| 123 (127 
4148 1952 opt 1932_____. | 98 | 9913|| Preferred...-..-.--.. 00} 98 | 9912 
4% 8 1963 opt 1933-_----- 9912 101 ||Singer Manufacturing __100 112 (113 
*Pershare. ¢t Noparvalue. 0Basis. 4 Purchaser also pays accrued dividend. 
Newastock. /Flatprice. * Lastsale mn Nominal. z Ex-dividend. y Ex-rigner. 
t Ex stock divideud. s Sale price. 9» Canadian quotation. 
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BOSTON STOCK EXCHANGE— Stock RECOrd seeNext Page 






































































































































PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS | Range since Jan. 1 1923. Range for Previou 
for BOSTON STOCK Year 1922 
Saturday, Monday. Tuesday, Wednesday,.'| Thursday, | Friday. the EXCHANGE | 
Sept. 15. | Sept. 17. | Sept. 18. | Sept. 19. "| Sept. 20. | Sept. 21. | Week. | Lowest | Highest || Lowest | Highest 
' Shares | Railroads | | | 
148 148 | 147 148 | 146 147 |*z146 147 | 14612 14612) __.. ___-|} 122 Boston & Albany_.-...... 100) 143 Apr 3) 151 Junel4)) 130% Jan| 152 May 
80 804) 80 80 80 80 | 277% 7812) 78 7814) 771g 7814! 354 Boston Elevated._._____- 100} 75 June29, 84 Jan 5 7312 Feb) lg Sept 
“93 «94 | 94 94 | *03l2 94 | 94 94 | 9314 9314 Se OS Siidartatscctens 100| 91!g Aug 9 100 Mar 6| 94% Mar) 105 Sept 
[ aenct ee «sce be. Jee ras _...| 116 116 | 116 116 S501 BDO 3 Mil ccccescoce 100) 111's Aug 2) 125 Juneil2)| 116 June! 126 Sept 
101 10212, 10212 102tg) 10212 10312 799 99 99 99 | .... ----| 129} Do jah aw a wcoresseore aa eA pas A + a\| + ts _— ee. uae 
* aeiel SE 1 1 Ig} *1: ae) 13 | *12!2 1312 80 Boston & Maine_._......- aJuly 2 an 2 
“18 19 “8” th “18” he | 3 19 1s i. ee . Pires, ane ee in nes 100) 14 July 28} 27 Feb 13) 20 Jan| 37 £=Apr 
*18 19 18 18 18 19 *i8ig 19 a eae . 65 Do Series A Ist pref.__.100;| 18 Sept 17 3212 Mar 1| 22 Jan| 44lg Apr 
OS cccnl SET coocl CHE cccel STG cacel B7t— 37%9) ...- 10| Do Series B Ist pref__.100} 26 July10' 48 Feb 6|| 36 Jan| 62 May 
a oe ot en or ae” lh | (ee | ce) ere 16| Do Series C Ist pref__.100| 24 Sept 8) 42 Mar22!| 30 Jan| 54 May 
Sef five f Beek Te ai ie 8 pose 12! Do Series D Ist pret._.100,| 34 July18| 59 Feb 7|| 40 Jan| 771g May 
140 140 |*138 148 |*138 148 |*138 148 |*z138 140 | 140 140 | 7 Boston & Providence.....100 135 July 21) 16012 Jan25)| 125 Jan| 163 July 
*25 27 25 25 | 25 25 | 25 25 | 2312 24 7 __.| 289 East Mass Street Ry Co_.100/ 18 Feb15, 35 Mar22|| 18 July| 265: July 
62 64 |*._.. 63 |*.... 63 | *62 63 |*-... 63 | Prenar ie MOE. coceccots 100, 62 Septil| 72 Jan 16) 66 Aug! 77 July 
*53 55 | *53 55 | *53 55 | 54 ....| *54 56 Sf Re, 7 Gee. cc eenanen 100, 53 Feb24, 65 Mari9) 51 July) 60 Nov 
, Cee | Be Be eee a an -migins Be 3' Do adjustment. _____- 00, 3412 Feb13) 46 Mar22|| 28 July) 47 Aug 
*3612 37 ©... 36igi *361¢ 37 |*.... 3612' 36 a sa | 100 Fast Mass St Ry te ctfs)__100' 3412 Feb15| 45 Mar2l1||} 29 July!) 47 Aug 
One Pees Gt 2612 2612) *2512 ___-_| 100 Maine Central._.......-.. 100; 2612Sept19, 43 Jan 2) 2712 Jan| 55 Oct 
71214 12%) *121¢ 12%) *11% 124) 125, te, *12'4 127% 10 N Y NA & Hartford____. 100 9%July 5| 2212¢ Jan 30 124 Jan) 34% May 
died ted Milne mian” “diet eee awed in ca ris eS __.' _..... Northern New Hampshire.100| 65 Sept 8 84 Feb 3h) 69 Jan’ 96 July 
| ' | 
*88 90 |*785 *785 90 |*285 90 *785 90 - ae eee SS Norwich & Worcester pref. 100| 80 June 12 - Jan 3! 58 Jan; 103% Dec 
73\4 73lg) _-__ baal 72 72 71 71 7ll4 7ile 70 71 a ee 00| 65 Aug 14) Feb 14 57 Jan 9814 May 
*27lg 301g *27lg B0l2 *27!2 3012! *27!2 30!2 *27!2 30l2 _- i eS ES eee 100| 2112 Aug 25) Sig Feb 20)| 15 Jan| 527, June 
*z74 76 \*z74 75 .*z74 75 | 74 74 *272 74 nae ae 10 Vermont & Massachusetts. ~ 79 Sept 19) 98 Jan | 78 Jan' 100 Aug 
| Miscellaneous | | 
Be ee a ee ei ie te et ee ee ee ee 
3% é } 344 5 é 5 | _ & BDO PW ccocacececoce ‘ j 
1234, 12414) 1233, 12414, 1235, 12414 12355 124 z12i'g 1215, 1215, 122 | 1,979 Amer Telephone & Teleg__ 100) 119 June 29 12: a Mar 14! 1145g Jan! 12814 Aug 
7 wil we a 76 «= 76 771g 7712 7 76 123 Amoskeag Mfg -.-.---1 No par 75 Aug3l| 112 Jan 5); 104 Jan) 121 Dee 
78lg 7812. 78 78 *78 79 78 78 *75 79 | 78 78 102 - _ as _.No par| 177 July 10) 88 Jan 5) 80 Nov! 91 Aug 
*14 16 *14 16 *14 16 *14 16 *14 ? | — ae _..... Art Metal Conatruc, Ine... 10; 15 Mar 1) 1612 Mar 14) 14 Nov| 201g May 
*1l 12 10 10 10% 104) *10 il *10 { ee 30 Atlas Tack Corp__.._- No par| 10 July 2| 201g Feb 14) 13 Jan| 22 May 
cnn) aed SE MENTOE Goce oxcbh «sec. <ncal Sete 107% ee 20 Boston Cons Gas Co, pref.100| 105 Jan 22) = Feb 24|| 104% Aug! 107 Dec 
S35 2m fi8 3620, 9.36 6220 F168 8620) 9.15 20, ..-. -- ..... Boston Mex Pet Trus_.No par; .10 Jan18 Jan 25|| 10 Sept} 50 May 
21 21 20%, 20%' 20 205) 20% 21 220 20 1934 19% 1,050 Connor (John T)..-.-.-..-- 10; 19 July 5) 37 Mar19|; 15% Jan) 307% Dec 
*2ieg 3 *2 3 *212 3 *2lio0 3 *210 3 pei _..| ------! Bast Boston Land........ 10 3 June 25) 4 Jan 2) 3 Jan 6 Apr 
*7 71g} *7lg 8 *7ln 8 7ig Tia 71g = 7ile 7 7 175 Eastern Manufacturing... 5 7 June28| 141g3Mar 5 7 Dee| 14% Feb 
81 84 82 84 = 8410} 83 84 82 8410 813%, 84 | 1,280 Eastern SS Lines, Inc.____ 25 68% July 30| 12712Mar 22) 381g Jan| 891g Oct 
159 159 158 158 15 159 158% 159 158 159 158% 159 240 Edison Electric Ilum_....100, 157 Sept14| 172 Jan 3| 156 Mar! 185 Sept 
35, 4 *35, 4 oats 4 *35g 4 *35g 4 | St oan Elder Corporation. _-.- No par) 3igJune 30; 10% Jan 2) 3 Mar| 13 May 
612 Glo) *Glg ___- 612 Gle| *6le -___ Gilg 6Gle} ___- ae 35 Galveston-Houston Elec. . 100) 5 July 9| 2912 Feb 5 || 28 Dec| 39 Aug 
*6 8 ' *6§ 7 *6 8 *6 8 *6 Reise cpuet al Gardner Motor___.._- No par| 8'4 Aug 23! 1553 Mar 3 " 9 Nov! 16% Apr 
*16 16%) 16 16 | *16 162 16 16!) 16 16 | 5 «16 | +65 Greenfield Tap & Die_-.-.- 25| 15 Sept21| 24 Feb10|) 17 Dee} 27% Feb 
*255 5 55 56 | *55 56 | 254 54ig*z54 56 | --.. --.-| 130 Hood Rubber_.......- No par) 54 Jan 8 63!gMar13\| 43 Mar| 54% Deo 
*341g 36 |*735 36 |*735 36 |*735) 86936 = |*735 = 336 wait al seueee Internat Cement Corp-No par'| 32 July 2) < Mar19\| 26 Jan 383g May 
*10 12 *10 12 *10 12 *10 12 *5 & ae re Internat Cotton Mills____- 50| 10 Sept14 Feb 19| 20 Nov 32 Jan 
*54 «58 | *54 582] *54 «58 | 954 «258 | 54 56 | C8 | 6 De pre...... -100! 50 May 31) 7012 Jan10|} 60 Aug| 85 Dee 
*) lip} *1 11g] *1 llg}  *1 I!5) *1 112 oe ---| --..-.-| Internatic ynal Products_No par 1 Sept 11) 3 Mar 20) llg Dec 61g Mar 
%3le 7 *3lg 7 *3le 7 *3le 7 *3le 7 | eT ES ie WE ...s- .100 4i2June 20 8 Mar 15) 5lg Dec 17 A 
*7lo 8 74 «7% 7 7 7 7 *63, 7i\4 6 6 | 16 Libby, McNeill & Libby _ - aa Te 5 June 22 812 Aug 20 15g Apr} ILllg June 
*9 91g, *9 912} *9 9lo| *9 Q1o| *914 Qle) ___- ae 253 Loew’s Theatres _____.._- 25 8\4June 27| 11 Apr26 8 July) 13 Jan 
8llg 82 Blip &3 8114 815) 81 8liz) 8h 81 ! e ~ 253 Massachusetts Gas Cos_..100| 78!gMay 22! 871g Jan 2 63 Jan} 901g Nov 
69 «669 6334 683%! 68%, 6834) 6814 6834 *683, 6912! 6814 69g Oe Se Oe ncn cccossce 100' 65 July 7; 73 Jan25||} 62 Jan| 74 Oct 
*z160 163 160 161 161 161 160 161 | 161 a | 160 160 | 55 Mergenthaler Linotype__.100, 147 June 19} 179 Jan 6))} 130 Jan} 181 Oct 
inte ft see ge aS - i asee | ---- ----| ----..' Mexican Investment, Inc.. 10) 6 Aug22, 14% Feb19 11 27% June 
19 19 *19 20 19 19 *18le 19 1812 1812 19 19 | 65 Mississippi River Power --100) 18!2Sept 20 284 Jan 31 13 Jan| 34 Aug 
*780 82 82 82 |*780 82 |*z80 82 \*z80 82 Su oe Bl 10 Do stamped pref__.... 100; 80 Jani6} 84 Feb14|| 7212 Jan| 85tg Oct 
4 4 3% «= 3% «34 *37g 41g! 34 334) Sle Ble 267 National Leather__.....-.- 10) 3l4June 27 8% Feb 13 6% Dec| 115g Jan 
4le 4s 4g 4ig 4 4\9| *3lg 41g) *3lp 4 | _- es 955 New England Oil Corp tr ctfs_! 2% Aug 15 412Sept 13) 22 Dee 5 Jan 
11614 117 117 117 117 117 117. 117i9' 117 117 | 117 117 203 New England Telephone..100) 113 July 4) 122 Jan 3\| 109 Jan| 125 Sept 
*17%, #18 *17le 18 171g 1712) *17i2 18 2 | err 200 Orpheum Circuit, Inc_.... 1, 16% July 12! 21! Apr 26'| 13 Jan} 28 Oct 
88 88 8712 882) 88 88 SS 88 88 88 | 88 8844 Bee Pee DEE. cccunecouncceue _.| 8612 Aug 23) 190 Jan 2 | 115% Oct) 192 Dee 
16 16 15% 15%4)*z15'4 15%, *215 16% °slGtg 16%' .... <.-. 80 Reece Button Hole._._... 10, 15 June26, 18 Marl4|; 12! Apr " July 
*z214 27g| *z21\4 27g) *2214 0 2% bey 27g, *z214 27% «=~... _._.! .._...! Reece Folding Machine... 10 2 Jan 11! 314 Mar 15)| 15g Dec Mar 
*50 1! *6 +1! *50 1 } oe SS Wee © fb eace exe 25 Simms Magneto___..._... 5! .75 June 14! 2 Feb20|' .50 Nov 7g Apr 
.. sone 5 - - . ae i ,10! Te 10073 10114 = ne Ang a ee ewecececen= - b> June26| ee a 6|| $3¢ P= a gest 
2 2 2 2 —_ ae ahi BB; TOCHMEOR. «occaccccccce uly31) U 2 
*8 10 *8 10 *8 11 *8 11 *8 11 Ra Po !Union Twist Drill__...._. 5| 71g Janl9| 11 Mar 7 8 Mar| 14% Feb 
3614 36le] 361g 36%3| 235%, 36 35l2e 36 355g 3534) 355g 3534, 5,418 United Shoe Mach Corp... 25) 23312 Junel5, 55% Mar 8) 37 Jan| 45 Mar 
*255, 2573] 255g 267g) 251g 2514; 25 25 25lg 2514| *2514 254g ee. ee 25) 245g Junel4! 28%%4 Jan 11 25 Jan| 2712 July 
201g 20%} 20 2014; 20 2014; 20 2012! 20%, 2034! 203% 22 | 10,408 Ventura Consol Oil Fields. 5) 19% Aug23! 30 Jan 2)| 21% Jan) 331g June 
15ig 16 153g 157g] 15le 1534! 1534 157g, z15i2 1534! 15le 1578! 4,408 Waldorf Sys,Inc,new shNo par| 15% Septl7! e22!g Mar 19) e134 Jan| @1912 Dec 
8lg Big] *8lg 9 *Blo 9 | * R34 878) 834 834) 87g 87| 28, Walth Watch Cl B com.No par 5 Feb15| 13 Mar 17) 244 Nov; 14% Apr 
*17iz 18 181g te 172 ti “7% 1778 *1734 177s| 177g 177} 56 Preferred + trea elgg th = 6) 7 — 17| - ed 4 oe 
1614 1614) 16 1 1 6 16 16 16 16 675 Walworth Manufacturing. 4 Jan 5 17!2 Febl lg Fe 3 
2912 3012} 30 30 2912 30 29 3014' 29le A z29 29 GG7) Warres BGS... cccccosccce 50| 25l2 Jan3l 3412 Mar 14| 171g Jan| 35% Sept 
[Hr [Se ar cos eos, ae) ate | “ae Be Ba i) 33 davis aaa ts| ai #00) tae sal 
i 5 < | *36 < | z d ; OU i | uly a 
*714 8 *6lg 7 *6l2 7 | 71g 7g) *63q 071g} 2 e sar 15. Wickwire Spencer Steel__- 5) 7 anata 121g Feb 21 8% Nov; 21 May 
! | | Mining 
*.30 .55| *.30 .55) *.30 55) * 30 55) * 35 55,  —_— | Soe e SeNNS 25) * fa ag i a 28 - = PB ae 
Ps anak pitied when bah tee ee, ee eee aii, jan detec a EE uly 5 ar ov ay 
"35 Gl wane accel Sue 25 “* 10 16 *.15 25 *.10 15} ......| Algomah Mining......... 35! 10 July 5) 50 Mar 2 .03 Sept; .50 Apr 
ca: SE weak’ Seen See Cae Brena Bee ----| ee _ Peres 25} 15 Aug 9| 34 Mar 1 19 321, Jan 
“#184 2 1 1%| *1% 2 71% 2 | 1%, 1% 1% 1% 450 Arcadian Consolidated__.. 25! .70 July 3 4144Mar 5 2 Mar 453 May 
914 Oly) *9l4 10 914 Qly! *9 93%, *9 934 9 94 445 Arizona Commercial__-_-__- 5 7%, Jan 6! 141gMar 2 6 Nov! 1012¢June 
*15lg 1614! *15lg 1614’ *15'g 161, 15 15lg *15 16 , *15 16 100 Bingham Mines___.....-- 10; 15 Septls 19 Feb19 13 Jan| 18% Sept 
191g 20 19 19% 19 20 191g 20 1912 20 | 19% 20 2,345 Calumet & Hecla__.....-- 25| 19 Septl7! 49 Junel15'| 248 Nov! 301 Aug 
5 5 *5 5lg 5 5 5 5 | 5 5 *47g «5 335) Carson Hill Gold_........ 1 5 Sept 5 93, Feb 13 5% Nov| 16% May 
ii dee tne ae tet aren Cae bag daa Kean wale Sneek <aiewe I 25 7 Jani8} 15 Mar 1 8 Novi] 131g Feb 
2612 27 26 26%) 25%, 26 25%, 253%, 26 2612 25%, 2612 1,270 Copper Range Co.....-.-- 25) 25%Sept18| 46% Mar 1 351g Dec) 463%, May 
*27g 3 273 3 27% «86278 27g 9-27 273 27g *2% 3 405! Davis-Daly Copper. __---- 10 2'4June 28 5 Feb23 21g Nov 9% Jap 
5 5lg}  *5 5% =*5 5%) *5lg 584 5ig 53g #5 5leg 325 East Butte Copper Mining. 10 5 July 5| 11!gMar 1 7ig Nov) 12\4 Jan 
*lig lly lig Lig lig llg) *1 | | lig *1 lig OO ae 25; .30 May 22 25gMar 5 1 Apr 37%, Apr 
*1lg 18) F1lg Qty} *1lg 2g] *1lg 2g *1lg Dlg Flip Bly’... LL | Hancock Consolidated_... 25 114 Sept 13 4 Mar 5 lig Aug 3lg Mar 
rome | og Sige 3H, ag Has Og 8h GE Bs gal gure en as) Ao"seet te] SREP oll <a “Baal “35% “aoe 
eS ji ; ee ‘ : ‘ ; 7! 3 || Ge ees F ep 4 Fe 
“idéie ee some 197 “ibd 167 106 106%, 105 10634 210012 102 | 7 my Creek Coal........ : e —_ 2 sas oe Ri Site aoe 11653 —_— 
2 *93le *9312 94 95 *94 95 *92 9414 23 eee lg Feb 15| 10012 Mar 8 eb| 9712 Nov 
> 30 4 a J 4 a J 1912 192 192 1915 *1919 ae 245 a ~eue Oepeet...caose a a = a ay : a aed = ve 4 
2 2 ‘ 212 lg , 2ig #2 Be sceétu 2. =n uly an e 3 Apr 
*.75 1 75.75) 726 75) *.75 1 se 2.1). .e..ae 105 Keweenaw Copper -__...- 25, 60 Sept 4 214Mar 5 1 Feb 31g Apr 
*1384 9 21» llg ss Ile 1%, 1%) *1llg 2 *1l12 2 | lig 17% 99 Lake Copper Co.......... 25 1's Sept 17 514 Mar 1 2% Feb 53%, May 
*llyy 2 *llg 2 1m ll) #14) 2 *1l,4 2 *1lg Lig 50 La Salle Copper__......--. 25 1lg Jan 29 314 Mar 1 1 Nov 2, Apr 
*1%, 2 *1% «62 *1% «2 *1%, 2 *13%, 2 | . a oe Mason Valley Mine__--_--- 5 13gJyne 15 253 Mar 27 1% Jan 2% May 
seme ee Be aN BE ake eB 1) 188 Mamoemnecleay=—-- aol Shaun aa) Maoag| BE Bel gk ae 
2 8 0 2 ay flower olony_._. ep e 3 Dec 2 
*17g —-2l4 Ilg 1% llg 2% 134 134 1% 1% 1% 1% _f;  _ = Ssetegere 25| 90 July 3 4 Mari7|| .75 July 7 #.<Apr 
391g 4012] 38lg 40 3812 3812) 38 38le 39 3934 2373, 38 << eee 25| 37%Sept21; 71 Mar 2 52 Nov) 68 June 
1714 175g} 171g 171g 1714 17%) 17 #1712 *17 1711p «1714 «17% 585 New Cornelia Copper_-_-__- 5) 16 June28; 24lgMar 2 154 Dec| 201!2June 
*2lg 34! *21g 314 *2lg 3 | *2lg 3 Zig Zig _... ....: 200 New Dom. Copper ....----- | “21g Aug 20! 44 Apr 4!) ...2 02) ooo oe 
! 
Tt (eee > weal See wr . rer, gee een See New River Company... - 100| 35 Aprl8; 40 Apr27 37 Jan 40 Feb 
<= *Z77l2 ote 2 om i me ed + - = Z7712 80 | R. = Re = 77 Mar 5| 84 Maril6 73 Jan a on 
4 4 lp 5lg Sle 00 Nipissing Mines__...._._. 4% July 5 63, Feb 20 5 July aD 
*2 214 2 2% 2 21g} *2 21g 2 2, *1% + #£%(}2Qi4; 1,105 North Butte._........... 15 1%4 Septl3 12% Mar 1) 81g Oct; 15 May 
* 80 14 81 = .81 81 .81) *.80 lig *.80 lig 81 .81) 59 Ojibway Mining -_______. 25) .70 July 2 25g Mar 5) llg Dec 4\3 Apr 
*16l4 17 1614 1614) *1614 18 | *1614 17 | *1614 17 | *16 18 15 — Dominion Co____.... Fe 16'4 Aug20| 32igMar 1 16 Nov a Jan 
in ate BAeen ein Sel abun) keel ance eden? odae - canal oaekun "pe SS see 2 24%, July'!8; 46 Mar 1 25 Nov] 381g Aug 
*73 31g 31 319) *z3 31g] *z3 31g *2z3 31g -*3 312! 100 Park City Mining & Smelt. 5) 2\4 Augl13 4 Mar 5 21g June 3% Nov 
*14 1419} 14 1414; 14 14 14 14 | *14 14144 14 14 500 Pd Crk Pocahontas Co_No par| 1234, May22)} 1614 Mar23)| -... -...] ..-. ---- 
25 25 | *24 26 24 24 241g 241g 2410 2419 25 £25 OS Pe ee ae 25) 22 July 5| 50 Mar 2|} 30 Nov; 50 May 
*34 35 32 34 30 32 30% 31 | 31 32 ; 3llg 31% 575 St Mary’s Mineral Land... 25) 3C Septl8) 53l2Mar 1 37 Nov| 48l2 May 
é -50| *.42 .50) *.42 .55) *.42  .55 45 .50 *.45 ~ .55 EIT 10| 35 Sept 6 ligMar 5|| .25 Mar 1% May 
* 25 85) *.25 .80) *.25 85} *.25 .85 *.25 85 *.25 . | eee CE EEE 25| .10 June 4 1 Aug 8| 25 Dec 144 May 
71% 2 Aig = Alg) FLig = =18) F1tg 18, F1Ig) 18g Fg 184) | "| eS pseqaetde 25) 1g July18 314 Mar 3| Ilg Dec 4%, July 
lly 1 95 .99 90 .90 95 .95 *.90 a 95 .95 465 Superior & Boston Copper. 10| .90 July30 344 Feb 23|| .90 Mar 2%, Oct 
*25 .50 25 .26| *.27 37 35 4.35. 40 40 .30 -30) 1,550 Trinity Copper Corp_-_...- 5| .25 Septl4; lig Feb 15| 1% Dec 31g Apr 
sg | lig} *1 lig} *1 lig} *1 lig! *1 lig’ *1 DT nucmne Tuolumne Copper___._..- 10 1 July 6 153 Aug18|| .40 Nov| .92 May 
3 31g 3 31g 3 31g) *3 31g 3ig 3 llg 3 31g, 505 Utah-Apex Mining._____- 5 2% Jan 9 6 April3|| 1% Oct 4 Mar 
*1lig =: 133 lig 1% lig lg, *1 14’ *1 lig *14% 114! 150 Utah Consolidated.___._- 1 1 Aug 7 3 Mar 5 1 Feb; 312June 
*50 .60 51 .51] *.50 .60 51 61' *.51 60 *.52 -60) 340 Utah Metal & Tunnel__-_-.- 1; .40 July20 153 Feb 27|| .80 Dec 212 Apr 
*.75 .88| .75 75 78 75 oa = *.75 .88 a 88) 80 | ew aapaneene 25) 60 Aug30| 253 Feb 28|| .75 Mev aa = 
50 .50 20 . ‘ . . : Coen ones ‘ 50 Se VE vncscucthawnuhen 5; .30 June29) 134Mar 5)|| .25 an pr 
6le 6i2 6 6 6 6 6 6 6 6% 6 612 868 Wolverine.______.______- 25| 5 July 3: 13 Mar 1|' 74 Nov’ 16 May 
Me Bid and 8 Ex-rights. 0b Ex-dividend and rights. z Ex-dividend. 


par value. 





q@ Ex-stock dividend. 


ge ae no sales on this day. a Assessment 
wit! 


pald. 
Thursday, May 24, trading has been in new shares, of which two new shares of no par value were given in onthange for one share of old stock of $10: 


In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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Outside St 
Bost ee eee ock Exchanges 
on B Friday 
Stoek ond Rec aie tall Spaced | 
Stock Exchange S ord.—Transacti : pee Stock | "Last |Week's Ranoe| — 
Sep .15toS stions in bonds pre ete Renee) for | Re 
Sept. 21, both i is at Boston | Kell Par.| Price. \Low. we Week. nge since Jan. 1 
| Friday inclusive: pooner meg AY 25| aor) See 
Bonds | Last | Week's Rangel Bales eens & Oe (B), | 43%| 43 45 | 485 . High. 
aa e. | ‘ ale 
A Par.| Price a Week Range since Ja uipreterr ee ee a 25 25 an | " 39% July 47 Se 
= Tel & Tel 5s .|Low. High.| Shares nl. yu t MeNelli @ Libby. or ---=-- | gg 4 | 700) 2434 as 
AdGuian Wii ---- 18668) ------ 92) To High igen & Meals tas “ H 634| “655 “751 7,640 oS i = 
Aad Galt WEBS Be 925) - - - - - (14 9244| 500) 92% a MeCo! Healy, Inc, bret ee 334 4) 7,640) 5 Sept; 95 Jan 
akc nim mine wo “Hs | sol ar awa ae | Mane ea sie gi] 88) 3s ag] SIE 
§ i / 7 § : nyt rri 3 --- |------ y “% 
ruariaerataeagc | BH oa ae | Mi Bea] SEM] lB wohl te 
ary ihe 1948 eRe HL 71 "100! 88% May| 95 Mar = eterred pm Ms EE | 44x 7 "710| 10% June) 39 A 
ore ee ee ge May) 93a | eur a | al BM am 
2 A eee BS 1 | Loool 100° July! apse ol N g Co.....---10 |------ | SC, Stee] = 388) oe) ay} 53 
Miss Rive §------- 1929 --| 80% 80% , 100 | 77% Jan ioaes Tenth 10) 4 97% 80% July! Feb 
r Pow | 94 4 4\ 10, July! 102% - eather.__....10\ mde aa b + 4g 683 86 
New Eng Tel wer Ss. -1957| 90%! a os 1 ss om te mae tee Sen Geks-inel... . & 25] 18 July 108° Jan 
s adel 58.1952|____ 5 oors 91 29'000' 92 Apr oait Sept | pj ilipsborn's, Ine, aa RS 90% ant 420 eu July} 21 Gane 
guilt Co Bao", 8 Seis ris) “Y000) S71 devel Be qe | Pe een eS 3 aac] 2h gs] 3B a 
: 3ros 7s... 963 ; A 2'000| 9614 } pt| 97% 8 P of No Ill, com- 4| 20 , 795) 923 
eg Te! Paapeet | ----- : Bt 96%% 15,000) + he Mar) 99 % = 5 of No Ill, "com 100] --z---| 99% 100°" 312 1734 Sepy 38 = 
oe tien tie ae ees 18006) *h ae uu oe 99% June SeeeNet.-.-------- 60%| oor O0%| 188 Hh ts 
° 4 dL 109% 109% 8,000 94 @ July) 115 Mar Quaker Oats C -o een cceenna Drees 9034 91 2; 99% June 334 Apr 
B Baltimore Stock 1,000 109% Mas! 98 Feb uaker Oats Co... .-- i00| 2.7 ~~ 85e 1 a 2 a -% Apr 
a. Stock E Soeemee —Reeord pt’ 109% Sept — SS re 100} 9834) = = rs Pu Sept 1 pn 4 
clusive xchange Sep ord of transacti andard Gas & Electric. 10|.....-| 15% ° we ale 
compiled ge Sept. 15 ransactions ¢ Prefe as & Electric_50| 2814 15% 16%| 0| 85 J er) 
: ) - ns eferred_ - 28 b++4 %| 1,83 , June 1 
from official lists: to Sept. 21, both at | stewart-Warner Sp,coml 50, 49 28% 39 oa oe oe . a 
Sts: in- | Swift & r Sp,com100| 83: 48¥5 49 760) 17% J 0 May 
| Friday Swift a, * ae 100! anni 814% 85% Aye 46% aa = 44 Mar 
| ernati eer y 405 +, 
Stocks— Se | Sete Week's Range , Thompson (J tional-----15] 1834 "1834 102 | 884| 9814 June 124s Abr 
| Price. rices . Week ange since J Unite ‘arbide & Carbo Q|------ 461 46 1<\ 2,285} 16 ° e; 109% Jan 
Amer Whol Low. High. 8S an. 1. nited Iron W bon 10) 54 bs 614 20! June| 21 
. Shares.| United orks v t ¢_50| 5354} ) 43% J +g Jan 
poe Rey wee rigs of Low. | ed Lt & R Yr 4} 4,960] 511% une} 52 
‘fanaa ng Calor, pf 868 100 ___ 94% 94% _|__ _Htoh. a ae com. 100) 138°" ail i 3 51% July} 67% June 
ag a ke f ns “4big| 3x5 48 | Bh oe SS Oe Rights” eisred. ioe 90%] oo” 00! ‘al ‘Jan 164° May 
— 4 2 ; 454 46 156 % Aug) ec vita ey $; 90 %| 00) 694 4 Ma 
Chneal Wennes ten, conn, 55 -----| 33 33 | 59; 40 | 90 June 1 $ Gypsum. -------.-- = 114 _ 90% 90 44 July} 94 y 
ntral Terese. Sug, com_10 25% 25% 2575! 60) 32% Jan 46 Bevt | Vesta nate beeapracenenallal : eee gis 1s] 20 sone Aus 801 Mar 
as a1 Tel of alt i00 11 %| 3 sie 200, at | June} 2614 — Wahl C — Corp, com.*| 2734 9614 96 \4| yi 51 July a May 
srcial « redi 10 645) aie & pt 21 Wanne ae agi ae 74 | 26 29 | 24% Ms pt 
Comm’! Cred redit- -..- 7 110 110 2 2u July 4g Mar ‘anner Mall C “- 44}; 700 6 May) 98% 
it, 25| 71%) 71% 7 28 < day| 4 Wel wae astings- - %|) 44 445 10; 164 A 4 May 
Preferred B pref__ 25 4 71% «#72 5| 108% June Feb ‘d(Mont)&Co, pre - st ee | 93 are 460! 43 ug) 36% Se 
Consol Gas, E L & Pow 2 +4 25 25% 12} 48 ~— 110% Mar When issued Yo, pref.100}..-.-- ly 7. 23 50 July 581 pt 
EL& -25, 26 2 2% 100) : an| 72 - Cl issued - - ------- 20| 21. | 09% 109% o 18% M 05% Jan 
7% preferred. Pow 100 6 26 4 25 Jeni $ Sept ass ‘‘A’’__ 21 203 | 10 § May) 25% F 
: ed 108'4| 1073 “4 211] 25 an} 25% Western Knitting Miils - 20% 21%! ‘ 95% Fe % Feb 
8% prefe _ 100 . 17% 110 7 25% Au 25% ADI] y ern Knitting Mills-- 101 101 4| 2,275 1814 eb} 112 Jun 
Consolidati a ae 103. 103% 203| 106% J ~ 27% Jan Volff Mfg Cor i, ttle , 10114) 135 4 May| 25% F e 
“ on Coal._..100'...... 114} “8 42) 103° uly, 118 = Wrigle D--------- va) 1% = 1%| 5) 93 Jan % Feb 
8° ~ a | % 114% 03 July Mar te y Jr, com. 7% 6} 8 374 104 
widenie b Ibeped ------ 100, 83 8314 84 sae 114% Sept pe Mar poe ae mn, GiB 5} 113 | 113 1144] 575 ix Sept; 10% Mor 
Finance iain. . an S| a” ae . | ~~ comaleataaanag ot BR i Be | 3-008) 200 gm BR ts Bed 
Mirs Finance. 2 -10}. : 81 +4 Jan) 1 an] A cae he. es %! 100% 109% | 62| 222 7% Sept 
Maryland Cas 2d pref...25 22% 16% 17 | 68, 78% July) 30. Mar Oe oof! 44 109%) 47,305) 7 June 296 
Casualty C --25 22% 23 ‘ 20 one uly| 144? g Jel 20-yea } 305} 70% J Apr 
Mercantile T: y Co_.25| 8: 22% 22% 15 A , Apr] Chicaca C&C r | | 4 an| 190% 
. 23 - 20, =(AUg} C caswenee % Sept 
Merch & Min Tr Go.-,i00 BG) aie sas) 1) it “Ate 2656 July ctlenes ike By aa | 89% 8024) 3,000 " 
: -Woodb M ee 106 | ‘ 49| 233 - ‘Aug 90 - ways 5s. .1027|.._... | 53 53%! 11000) 85% July} 
Mt V-W M Millsvtr100! 10% 106 109% 9 233 Jan! Jan 5s, Series “‘A’’_ ‘ eat | 76 53 | 11,000! 4 4% July q Fe 
New aw See ord v tr 188 1034) 10% 10% 45) 104% Aug; = ods Series “Br et 57% 57M 5734| 3,000) S @ ot Mar 
Norfolk Ry & 0100 -~ 51 al May! 19% pr | Ohi pnw Edison 5s_1$ %| 45% 4514) , 00| 57% 8 2% Mar 
Northern C Light.__100'_____- 38% 38%! 9) 50 Aug) 94 Mar] p io Riv Ist M sf 6s. 943) ------ | 9712 973;| 1,000) 4516 Sept} 70 Ma 
Penna Wat ee 24% 2414 80) 35 ton 7314 Mar | ¥ eoples G L & C Ist 38.1943}... --- | 95°" 9734} 12, 000, 44 Sept] 56 r 
. ma RR 24 oe : es egy Genflan tg Fago | 95 9% 95% Mi Mar 
ee oe eee -— | a] desc del base eee Pub Serv Co Ist 3|...---| 89% *| “2!000| 95 ay| 105% N 
Inited Ry & Electric 99 ¢ 9| 72°" uly! 24% 8 Swift & C st ref g 5s '56 9% 8914) 95 Sex 514 May 
U S Fidelit tric. __50 98% 99 | 72 J 4% Sept | — Co Istsfg5 |------ | 85 2,000, pt] 95 S&S 
, y&G ‘ 17 44 290 July) 77 sfg 5s_1944' - | So | 89% Se _ Sept 
Wash Balt & Annap, pt60\-- 4) 156 157 eel Ett ame) *aeee Jan] *Nopar vale. 0616 9636 5 a & i Ethel 8755 Mar 
» BEET ------ 27% 27 a” 2 a” 7 Pi , 0009235 Apel 97% Jan 
Bonds— | 4 27% 42! 26% Jan 164 So ittsburgh S 97%4 Jan 
Consolidated G | 26% June, 31% lan | Pj tock Exch 
ConsG ,EL&P, sere 5b ~1939) - . - 31% Feb ittsburgh Stock E ange.—Record 
Series eens gl 98 98 | $1,000; 98 Se clusive, compil d om Sept. 15 te - transactions at 
es C 78....... 21931! 1063 10 : 3000! § Sept 101 os ’ lied fron me os . 15 to Sept. 2 
anaemia 1931) 1/634 2 102 ' 97 Ma Jan | — 1 officia] sales li . 21, both in- 
Consol PA feted ong ~-- 1085 (S's = 107 ones + = te rr aes - a ales lists: ‘ 2m 
horn Coal C _1950 | 92 4.00 Jan oA” an ay 
- 50 ----.- . ie ,000, ,, jan 108% F | wer | Si 
Fair Clarks Tree Se: 1038| Sins Sons) Yim Shik sisy) 0 bed | stocks | ate |e? ‘for 
ent & Peni 5 ed Oe 2 4'000| 9614 ay| 90 - ina Par.| P of Prices. ; Range si 
Macon Dub n cons 58°43, 94% 91 as | CS: 96% A _ Jan Price. \Lo Week. nce Jan. 1 
& Sav 5 94%| 94% | 1,000 @ Aug, 99% Am Vi w. High.|s ze 
Maryland El Vv 58.1947 “i 434 94%) 2 90 Ma 9% Jan trified Prod., ¢ .| Shares. 
elec Ry B47) ----_. %| 2,000 92% ° y| 93% Am Wi - ., com_50 | Low 
Monon Valley Ry Ist 5s°31| 9 5151 : 9244 M 44 June nd Glass M 7% High 
5 y Tr . 4 9 3,000) 4% Mar; 94% § Pref Mach--100 6% 7% : 
North Central ser 1926 77 | 76% 77 | 4,000 49% ADE) bats Kept | arkansas Nat Gas, com 100]....--| 88° 8734 735, 78° July} 98°. Mar 
r faltey Se...1941|... || 983 | 4,000 3 =e 964% ‘arnegie L , com.10 a 3 7 uly 
United Ry & ey 58-..1941 % 98%| 1. 7614 Sept! 86. far | Indep Br Lead & Zi 5 5 30) 89 9 OM 
a ay) , : v8 D : nc....5 0 5 ar 
ted te 48.___1949| 7134 sex 98? 1000 985% Sept) 98% Ba - am Aen tga aa eee” 2% ' 3,500 - an 10734 Mar 
lag eetanee 1949)____. 5] 4% 72 1:,000 98 4 Mar 99 14 — PR peo OTe 9 50! eese2s 3 314 625 2% Sept 10 Jan 
Dies see) 1949, 9934) 9934 siu| easel soit ane 99%4 Feb | Lone sangeiin, yout. r+ hd Be 7% Ss 3 Bent] 43 Aue 
Wash Balt & Annap 5 ba 1041 96° | 96 oe 17 ,000 99% Fem 55 Jan Mfrs right & Hi > ated $5)....-- tha 108 95 106 Jan 10" Sule 
* No par val ick we os ‘o| oo” el ae? ah... BO zz] 58% 88% e50| 23°" Mar 110 “Aug 
ue. ¢ 72%‘ 13,000 5 = Aug) 998 nD} Ohi 1_..---- _-| 53% 53%| 50} 23. M Aug 
‘ 70% Pa Jan o Fuel Suppl ----1|---.-- ¢ 53%) 260) 5 ay| 27 * 
Chicago St ¢ July! 77% Jan| Pitsburg tens ~ ashe c. ue > — @ Feb 
Chicago Stock = Exchange.—Rec Pittsburgh Brew, +. ee ~~ ie as S| fo Sept, 18% Feb 
H . ve) e — Perry « ‘“) 5 
compiled f xchange Sept. 15 ord of transacti gua ke [teste coos Oe ska 2 2% sta 18% Mar ty) Mar 
Sao Gillet eahes Hote: to Sept. 21, both is ions at | salt Greek Consol Olt. | "igo 1de 13 10] “1 May| 254 Jan 
sales lists: . 21, both inclusive, | *324 “reek Consol Ol -zl] Me | tte ie | 14 a 2 ee 
| Friday She seen g“| sa” sais (ool oy) Aud! ase Jan 
9 Uni aaa tad aaa 1 \“% A 
Stock | -_ Week's aened Sales | nnn Raney ame. 5-2 po ay 111 lll 300} 73 a iy Apr 
atte Par. Price | of Prices. | shen | Range since Jan. 1 W' betes Ea in. rs 29 7 yt Bept nn” = 
Auer Shit se Sh pref__.100 . High. Shares.. Low _— West Penn Rys, et i00| ------| 58% 38% *32 7 Agel 86 Sept 
Shipbuildin; ~~~ 20 enone | g51 z | High eetitesied (aitaaiateel 82} 2| 60 Ma 
Armour & Co g, prefl00 % 86% Bond % 83 F July} 69 y 
Del}, pf.100| 883 80 119) 833 — 49) 77 % Mar 
Armour & C Ae pf_100 883 | 80 1 Aug 197 Heidenkamp P Apr) 86 
% | 4 y 1 Glass 6} | May 
Armour ee ~..100| 7934! 8834 90 4 ) 75 June 8 Feb | Indep B 7 6%48-| - 
* said Mi ; 50 ‘ 83 Se rewing 68- * ecelaadag 100! 
Bamick-Atemite Corp--a-e)- = ‘| mo" 82 | 1.011 71° June sept | ts Mek Conn 64-1981 = oor; en] “000! 80%4 MMar| ‘BL 
ce ae 22° 7a} 170 . 96 J - Oh ------ 92% 9% 0, 66 Au 
_—t—............ *| | 33 3314) 9 7% Apr an ¢ 92% 1 % Mar & 
cae ean aa 7, “ae 50 27% F 10 ° ,000 81 
Bridgeport Machine et) 2M 2M) 100 7Os¢ Sept] Ax Mar the 8 Louis Stock Exchange. oS dest Shag Be 
), 2d pr 0 | . | 1,155 9« . = | 4% "i e .. M4 ‘ =~ 
Chicago le Serv. pret 100|-..-_.| 1d 114) "800, 104 Bent 221 Mar | Sept Peg en Stock Exchange for ecord of transactions on 
Chie Motor Costh, cot t00|""73| 6 a sss] 63 ae Bi Feb . 21, both inclusive, compiled week from Sept. 15 t 
_ preferred. bh, com_.5|----..| 140. 140°*| | 2°908 . = © i _ piled from official sales , 
cago Rys, wonc--e---|------| 20 4 Aug 8% N rriday : 
Commons eaith balson 100 a oy = 4 | 2a. 7 May 160 wy nond Last Week's Ranee| Sales 
Cone 127°") 126% 12714) 28, 10 ay; 90 June Sosshe— P —_ of Prices. | oe Range 
‘ontinental Moto | a 62° 27 4 676| 126% Jan} 24% M ar.| Price. |Low. Week. since Jan. 1 
Crane Co, pref-- Posen 7 7 ° % 60) 5834 June; 131 god F Stocks— | a Low 
Cudahy Pack Go, com_i00| 51” Ae 8% Aus; 70 Feb sont Detions) Dak ae Wh. 
ena ap sg Wool Milis 25 4 5152 A 107° July ., a ~- 1 prlbewe of Commerce. . | 200 200 dl 
¢ Co, pref-- "aaa | 971 28% 85! 40 5 Feb e Trust- ssid 142 14: 200 Se 
Diamond Mat ----100) - 2744 28%) 3,16 June) 643 Best Clymer Indemnity -_.|- 2 4 pt} 210 
— } ae 61 56 3,160} 19% 64% J ymer Indemni Jooeeee 363 ‘ 0 140 | Jan 
Earl Motors Co ----100) - 5162 73 sae at ate nity-__| 363 | Aug) 153 
m-, Ob. ......-.*l...2-- 110 73| 481% 3234 Ja hoe, common...--|------ 16 58| 356 May) 380” Mar 
Eaton Axle & Goring... *|- 110 Sol sahil ‘aoe os oe ees 1 ae | 16 2 ay| 380 
----- ¢ ‘ f % Js y Equi ------| 50 0 14 June 
Eddy Paper ¢ ipving ..... *|- 1 \% , 5} 109% July) 12 4 Jan| Ely& W p, pref___|_ 50 Aug! 25 
a 22°" 2% 00 i a : ue alker Dry G, yen Fe ae 20, 48% Mar 
Fair Corp The) (The) - 3314 é 22 15 6 Sept _, jan | Fulton! com.| 23 mt 25% 20| : July; 65 
> ly 33 P 50| 22 1% Feb ron Works, 22% : 0} 25 Sept! Mar 
Gill Mfg Co e) pret i00 : 2 34 1.36 Sept 30% Hydrauli Oye % 23 «CO 3 a pt; 27 
eidocee 5 101! . 390| 22% 0% Ma c Press Brick, tape oe 9 61) 203 Mar 
Gossard (H W), pref__-1 17% 102 135 ¢ Apr, 40 y Common ck, pref} 5034) 50 98 | 7 4 Aug! 25% 
. . “% 7 f ‘ 4 steamy ¥ 4 OBS 98 Sept! 10: 4 Mar 
Great Lakes D pref. _-100 - 17% 18 | 4 5 100 Jan 106 July | Indiahoma Refining Co--- |. % 52 5 Sept) 103 
akes D & D....100|.----- 297% § 15 1s ‘ oma Refi , iocesee 4 75, 47 % Apr 
Seetiecasd: |S | Se ike oi eet eee ie 6a "iss| bs be) aa Se, 
erred. ___- » COM 10) ------ 3 ¢ 10; 75 4 354 mmon.-_-_- : ceclecceee 115 2) 5 1 4 Feb 
Hart, SchaféMar, com_100, 116 — 102 102 1251 25 Bent Ose fen | Renee Pes Te ar a BR | 71 nl sas as” online a 
Hayes Wheel Co 100) 116. | 116 rr 100, 101% Sept 31 Ma Missouri Portland Ce vier tad alee +t | 75% ted 245| 63% ph 119 Mar 
Hupp Motor....-------1 3414) 341 as 100, 98 5 Sept! 102 - Mar | Nat Candy, com ment.| 98 | 98 90 30, 73 Apr| 75 Apr 
Hurley Machine Co----- io 18%| 18 18%| 210 32 P+ ~ 117. Aug | Southwestern Bell Tel, pref, 102 _ | 73 78 55| 79% aed 78 Mar 
Hydrox Corp, com----10 * 45 45 8%| 1,550) 16% uly) 43% Apr | Wagner Electric, ec pref 102 | 101% 103%)| 201 73% Aus 99 Sept 
—— Brick - voon tae 17%| 17% 4774] 250, 414 — 2534 Mar Granite Bi- oS epmgengine Weetate | 2514 rated 56 101" Sue Bs Jan 
note Nor Utilities. ..100)_.. ORn , y| 50% aa ot pate a4) ‘ 4% 
Inland or Uiilties-~“100 uanhes ia fs tel 60. Ape 3264 yr Bonds— | ri] 25e° ” 26e 1,000; 250 Sepe 35% "Apt 
ven es eq ri - A 4 or | . | 5S | ; ~ 
International Lamp-- - ae 5 32% pod | ona 83 ion - an a &StLTr 5s! ” pt| 45c¢ Feb 
— v2 9 10 32 July pt K Sub Co &....|.-..-- % 603 
404. 8 DN uly, 50% Ju inloch Long Di ~=--|------ | 79 %| $2,000, 5834 
May 3: ne , Misso stance 5s-| 79 | % Jan 6 
~ alee Bh ang atest | 95% 9536] ae ts Sal 834 Mar 
er Electric Mfg 78-...__---- | 98% 9844| 11 94 Feb! +44: Mar 
SE 97% 97% yor 97% Apr 985; May 
97% Sept 100 by ad 





1340 THE CHRONICLE [ Vor. 117. 








Philadelphia Stock Exchange.—-Record of transactions | for | Range since Jan 1. 
at Philadelphia Stock Exchange Sept. 15 to Sept. 21, both | ooo. icomaua i. 4 : ieee. Panag 
inclusive, ¢ compile od from official sales lists: 


neuen oe 7p Nat Motor Car & Vehicle. * _. M4 100) 1% a 1% Sept 

| Friday Sales |} Nat supp Cotof Delcam 60) & ‘ | ,000) May! 70% Mar 
last |Week's Renge for Range since Jan. 1. New Mex & Ariz Land__-1 bisa 3 | 100) Mar| 4% Mar 
Sale of Prices. Week. - N Y Tel 8% % pref__. as | 250) 2 112 Jan 
Stocks Par.| Price. Low. High. Shares | Park & Tilford, Inc s| 251 oF 28 | 800 Bu 27% Sept 


—_—_--—— =" Geren eee ss — Phillipsborn’s, Inc, com_- : 3%) 100} 3 =Sept; 12% July 
Alliance Insurance -10; 7 30 30% 58 4s 32 May Radio Corp of Amer, com *| 4 91 ‘ 100 4% Mar 
: ‘ ‘ 


Amer Elec Power Co-_-- 50) - 21% 22% 50, 15 : 30, Apr | 3% 3716 3%| 3,300) 3 (| 3'ie Apr 
Preferred 4 100 : 71% 73 70 6: Fe 78 ADT | Reo Motor Car epee 5% 5% i% 600 q May 
Amer Gas of N J______100 74 74 150 83}4 May | pepetti, es Se &5e | 300 Sept! Jan 
American Milling- 10)... 9% 9% 7 } 9% Sept | Roamer Motor Car. ¢ ¢ 914) 600 ¢ s July 
American Stores am s| 26% 27 9656 % June 27 Sept | Rosenb'm Grain Corp pf 50 -- 47%! 600) 8 Y + Mar 
Buff & Susq Corp ~ Shelton Looms common__* y ‘ 200 27% Mar 
Preferred v t ¢ 100 SOY, 50% 20 , Jan) 54% Jan | southern Coal & Iron____5 3e 2c ° 000 : Sept | May 
Congoleum Co Inc_____.* lil 119% Aug, 240 May | standard Motor Constr-10 2 2% 100 2% May; : Jan 
Warrants w i < 90% 92 252) 9034 Sept) 92 Sept Studebaker-Wulff Rub._.*| 5144) 51% 51% 525 Aug} % Sept 
Cramp (Wm) & Sons__100 50 50 2! Jan 59 APY | stutz Motor Car a ; ly 800 4, Sept! Jan 
Elsenlohr (Otto) 100' 65% 60% 61 : j Aug 86 Jan | swift & Co ; : 30 June Feb 
Electric Stor Battery __100 57% 60 99| 52% July, 66% Mar | cuit International. 5 82 7 200 June, : Feb 
Erie Lighting Co_. = ¢| Jt 24 25 ‘ 23% July 27 Feb Technical Products Corp. 5 5% 5 ‘ 400 % Aug) Feb 
General Refractories | £ 49 50%' 2,076 4 Feb) 59% Mar | tony Elec Power, com... * : ‘ 200 ‘ July Mar 
Insurance CoofNA_ .__10 5M 45 5% ‘ 24% Jan 50 AP? ! ron Prod Fxporre ¢ orp... 32 3% 4 800 June} Mar 
Keystone Telephone... _ 50). - 6 ¢ 5 Aug: 8% =Feb | Todd Shipyards Corp__- ‘ 6 50 July} May 
Lake Superior Corp____100 44 4% J j % Aug 10% Feb | triangle Film Corp vte__5 -- Se 5¢| 1,000 5ce Aug ¢ Apr 
Lehigh Navigation__ f 67% 68% : j Aug, 75 JaD | Union Carbide & Carbon .*| 54 53? 200 . July} 5 Mar 
Lehigh Valley . _- 60} - -- 0% 60% ; % July 71 Feb | United Profit Shar, new__1)-- p 500 Jan! Apr 
Lehigh Valley Transit- } _ ; Tin Retail Stores Candy. *| 3,700 f fan| Mar 
Preferred . 50) 38 ‘ 35 Jan) 40 Feb | united Shoe Mach com__25 200; 23314 May| 56 Mar 
Lit Brothers 10, - : 20% ‘ Feb, 22% Jad | Us pistrib Corp com_. --80 500 June! Jan 
Penn Cent Light & Pow | _ US Light & Heat com___10 2,600 Jan} y July 
Warrants - *| 6: Apr 1 Apr Preferred. 10 900, ¢ Jan} 3% Apr 
Universal Pipe & Rad wi(*) | - 2,000 % Sept) Apr 
Preferred 100} Aug) Apr 
Utah-Idaho Sugar Jap) Apr 
Waring Hat Mfg » Sept; 22% Ap 
Wayne Coal — . ‘- 
. : BU) 21% West Power Corp com_100 July; 42% Jan 
eferred __- -25) 31%) 3 Ys 323) 3 May, 33% Jad | wiliys Corp Ist pon -100) - Sept Jan 
Phila Rapid Transit_ .-50 35%! P % d . Jan 35% Sept Yellow Taxi Corp N Y * Feb Apr 
Tono-Belmont Devel____1)_-_- “%s 00) June 11:5 Jan — 
Union Traction. ...--50| 39% 05 4 39% “i 3é a oan’ - Rights. 
United Cos of N J____-100}- 1 9! uly aD | Read 20% Kl 6.3 Jul 3% Jul 
United Gas Impt._____.50) 54 111) May| 56. Apr ep iascenath de | ”| , 
Preferred - 50 5M 4 ! : ay a} e 
West Jersey & Sea Shore 50 | os 90 deel Oe eer | OORe Seeeee ee | 
Westmoreland Coal... .-60).--- - } 11) May, 86% Mar | angio-American Oil____£1 33 My (| 3, 5 Sept 


} Buckeye Pipe Line 77 ‘ 5. 77 Sept 


Bonds— | on 25) -- - ‘ Aug’ 
Amer Gas & Elec 58__. 2007) 33 8% | $2,500 ‘ July) 95% Apr Continental OM... 25 y: 8) 


= f sresce - ‘ 5% 2é June 
Consol Trac of N J Ist 5832 ......| 6 {| 9,000, 67 Sept) 82% Jan | Crescent Pipe Line a-*| smRre ans ; = 
Elec & Peoples tr ctfs 48°45 : 53K 4 6,300 j July; 71% Jan Galena-Signal Oil. com 100 ‘ ‘ 5 July 
Interstate Rys coll 48.1943 ____- f 4,000; 45 Sept} 49 Jan | sumble oll & Refining..25|---.--| ; Sept| 
Keystone Telep Ist 5s.1935|_.._.... 73% 73% 1,000 Apr| 80 Jan | Tinois Pipe Line “{00| 152 | 15: 55 90) Sept! 
Lake Superior Corp 5s 1924) ___- ‘ 22 | 2,000 June 31 Feb ! imperial Oil (Can) coup.25| 9414) 9: : 3B July 
Peoples Pass tr ctfs 44_ 1943 : 5 | 2,000 June, 73 Jan | indiana Pipe Line “50 5 
Phila Cocon & stmpd 58°51) 89% 6 89% 4 ,000) Apr, 93% Mar Magnolia Petroleum. inn 
Phila Elec 1st sk fd 43.1966) es ¥%| 1,000; 79 May, 82 Mar | National Transit... 12.50) - 
..-------1966) 98%4| 99 | 30,200) Apr, 103° Jan | Now York Transit_..-.100| 
sae 1947) 100% 100 % 100%| 24,000) 99 Apr; 103 Feb | Northern Pipe nal. - 4 100 
68 “1941!______| 10314 103%| 4,000) 10% May, 106% Jan | Onto on 
Phila & Reading impt 4s '47| 86 86 | 1,000) 86 Sept 86 Sept 
Reading general 4s___1997| 87%| 1,000} 83% Apr, 88% July 
York Rys Ist 58 1937! : 88 1,000' 87% May! 92 JaD | Prairie Pine Line 


* No par value. Solar Refining 
Soutb Penn Uli 
esi ici ti] i Southern Pine Tine. __ 100 
New York Curb Market. —Offic ial transactions in the South West Pa Pipe L100) -- 
New York Curb Market from Sept. 15 to Sept. 21, inclusive: | standara Ot (indiana) ..25 
. Standard Oil (Kansas) - .25 
Friday | Sales Standard Oil (Ky)-_.....25 
Week ending Sep. 21. Last \Week's Range| for Range since Jan. 1. Standard (Cll of N Y____25 
Sale. | of Prices. | Week. Stand Oil (Ohio), com. .100 - 
Par.| Price.|\Low. High.|Shares. ; High. Vacuum On 25| 


. " aoecagmen Washington Oil 
Indus. & Miscellaneous. 
Acme Coal Mining ‘ f 2 May Other Oi! Stocks 
Aluminum Mfrs omenee. Mivcecns| a See 2% June | Ark Natura! Gas, com__10 
Preferred. - es \% 103! é Sept | Atlantic Lobos Oil com___* 
Amer Cotton Fabric pf- 100 ae anal } Mar | Boston-Wyoming Oil__ 
Amer Gas & Elec, com-_..*|__-_--- y % Mar | Carib Syndicate ; 
Amer Hawaiian 8S 1 —— ‘ 2 4 Mar | Creole Syndicate. __- : 2} y Sept) 
American Thread pref___5 -_-- : 3 : 4 Apr | Derby Oil & Ref, com. 400 Sept| 
Amer Writ Paper com__100 o. 1 ¥ Apr Envineers Petrvleum Co... a o, June} 
Armour & Co of Dei, pf. 100 on ’ ¢ j Feb | Federal Oil. 5| d 5 2, | Sept 
Atlantic Fruit Co M4 : 4 4 Feb | Gienroek O11 3c 9c) 5,6 June 
Borden Co preferred - . ee y y ¢ Apr | Granada Oil Corp, Cl A.10 f _ 300 Sept | 
Bradley Firep'f Pr, com. -1 3 | 5e f 5, May | Gulf Oil Corp of Pa f 4 5% Sept 
Bridgeport Machine i *| ; % , ; May 1) 6c sc 06 > Sept) 
Brit-Amer Tob ord bear- £1! | My 4 Sept | Humphreys Oil 5 300 June| 
Sept | International Petroleum -_* } ‘ ¢ Sept 
Sept | Keystone Ranger Devel. -1 | > Aug, 
May | Kirby Petroleum . 2! M% , ’ Apr | 
Mar | Livingston Petroleum____* ‘ ‘ ‘ 50c Aug 
> — 5 % Feb | Lyons Petroleum 1 OC , rept! 
Car Ltg & Power, com__25 - 1 ; 5c Aug | Margay Oi! Corp July 
Celluloid Co common 100} | 80 y | gf se Feb | Marland Oil of Mex 3 Ve , Aug 
Cent Teresa Sug, pref___10 ] Feb | Mexican Panuco Uil..__10 : June 
Centrifuga! Cast Iro.. Pipe* 94% Sept | Mexico OU Corp 10 | 55¢ July 
Checker Cab Mfg cl A_.* j 9% 313 500) 25 Feb 


ewarl anal ; Mountain & Gulf Oil ~~- ] 1, 1 Sept 
Chi Nipple Mfg new Cl A = “| 8 ” ‘ ‘ Sept | Mountain Producers-_--- ? ‘ July 
New Class B on 4 Sept 


Mutual Ot! vot trust etfs- ‘ ; 78 | ’ ( Sept 
Cities Service, cont = 100 5 ‘ ; 1 Feb | New Bradford Oil Y 7 | July 

Preferred 4 Mar | New York Oil 25 . June| 
10 % 63 % Sept | Noble(ChasF)Oli&Gasem1|----- 3, Aug! 
Cities Service, stock scrip__ 80 P Jan | omar Olla Gas 2-10} 5 Aug 

Cash scrip ; : ’ 2 Aug | Peer Oil Corporation-_-- -- Sept) 
Cities Serv, bankers’ sh__* 3% : Feb | Pennsylvania-Beaver Oil_ i| Sept) 
Cleveland Automob com.* 26 Apr | Pennok Otl 10) Jan ‘| 
Colombian Emerald Synd * Aug) 


é Jan | Royai Can Ol Syndicate. _| 
Colorado Power, com-.-_100 % ; Mar | Salt Creek Conso] Oil--.10) Aug} 
4 June 


25) Mar | Salt Creek Prod a 
Sapulpa Refining -.....-.- 5) ept| 
Certificates of deposit __ | 3 % M4 Sept aeahoned Oll & Gas.....- 5) Aug 
Del Lack & West Coal. 50) 175 44 Sept | Southern States Oil é Sept 
Duhiier Condenser & Rad* 94 of Apr | Turman Oil June 
DuPont Motors, Ine =. ; 4 ase yo Ventura Cons Oil Fields_ 5 rp 
54| : ‘ an | Western States Oil & Gas-_ 1| ; ‘ , Aug 
Durant Motors of Ind___10 XY 9 : ’ 2 Jan | Wilcox Oil & Gas 1) %) 1: Sept 
Ford Motor of Canada.100! 0, 400 Mar 


Razo Mining Stocks. 
Glen Alden ¢ * cage “° Alaska-Brit Col Metals- --1| f Sept 


oh Tt ; | 7 b} Apr | Amal Lead, Zinc & Smelt -- 44 2 % 7 ly Sept 

Heyden Chemical” = . ' _— srizona Globe Copper. --1 : , Aug 
seni 1s! : > | Ses c A 

Hudson Cos preferred __ io 51 elcher Extension a ; ug 


Feb | Booth Mining 3c ‘ Aug 
Hud & Manh RR com- “100 | | £ Boston & Montana Dev__5 13c , Feb 
Preferred 


00) Butte & West Min Co_--1| ‘ 30c| 8, Se Sept 
Hydrox Corp., com | ‘ : Calumet & Jerome Copp-1) : lle , > May 
Intercontinental Rubb. 100) ) Canario Copper 1 % % 41K ‘ June 
Keystone Solether 10; 1% | 1 Candalaria Sliver .-...--- 1| 6e) 7, June 





High. 
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oD eno 
Owe 
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Nwer ou 


North Pennsylvania - 60}... 40 June) 81% Jan 

Pennsylvania RR 50 25 3%\ 3,956) % June| 47% Jan 

Pennsylvania Salt Mfg __50| 

Philadelphia Co- | | 
Preferred (cumul 6%) . 50) - _- y June' 45% Feb 

Phila Electric of Pa_...-25| 29%, 2% 29% 3,9% 4 May, 33% Jan 
Pr 


Sh 
Pes 


N 
Om Dr COO 


June) 93% Apr 
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Kresge Dept Stores, com- x 
Preferred 100) 
Lehigh Power Securities__*} 
Libby, McNeil & Libby-_10) 
McCrory Storesnew com wi* 
Non-vot Class B com__* 
Warrants (stock purch) -|------ 
Mercer Motors 50¢ 


Midvale Co 
Munsingwear, Inc 














vaso! Cooper Mines --5 2116 ” Aug} 


Consol Nevada Utah Corp- 
onmtinental Mines. Lr 
Cork Province Mines, Ltd 1} 
rier Aiiver 
Crackerjack Mining _- 
reso. icon Gad M&M 1! 
Davis-Daly Mining 
Diam’ field Black B (reore) | 
Ely Consolidated 
Emma Silver 





10¢ 
5% 
10¢ 
45¢) 

3c! 
3% | 


2% 





3¢| y 


1c! 
3c! 


13, (000 





Aug) 

Jau 

July} 
Sept) 
June 

Apr 


( Sept 


Sept 
July! 
Apr! 
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Friday é Sales Priday Sales 
Last |Week's Range| for Range since Jan. 1. Last |Week's Range| for Range stace Jan 1. 
Sale of Prices. Week. Sale. | of Prices. | Week.‘ 
Mining (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Bonds (Concluded) Price.|\Low. High.| Shares. Leow. High. 
Eureka Croesus......... 1 9c 8c¢ 10c/ 11,600 5c Aug) 37c Jan | Stand Oll of N Y 6%s.1933) 105 105% 107 
Fortuns Cons Mining. __-_. lic 6c lle} 47,000 5c Sept; 74c Jan 7% serial Seb. .1925 10234 10254 103 bar ¥ id June 10894 ep 
Golden State Mining......}_.___- 19¢ 19c} 2,000} 15¢ June} 50c Mar 7% serial gold deb..1926| 104 104 104%} 8,000) 103 Apr! 106 July 
Mines...5¢} 13c 12¢ 14c} 124,000 7c Apr) 24c Jan 7% serial gold deb__1927|_..._- 103% 104%4| 4,000) 103 Apr) 107% Jan 
Goldfield ~--| 13¢ 12¢ 16c| 73,000 4c Jan) 34c Jan 7% serial gold deb_.1928)___._- 10544 105%} 1,000) 104% Apr] 107% Jan 
Florence... ._- 1} 6le | 57¢ 64c] 18,000] 29¢ Jan| 76c Feb 7% serial gold deb. _1929) -__- -. 106 106%| 4,000) 104 Apr| 108% Feb 
Goldfield Jackpot___.._- 1} 50c | 50c 54c) 21,300] 35¢ Jan| 7c Mar 7% serial gold deb. .1931 107 | 106 107 7,000} 10535 May| 110 Feb 
Gold Road Annex Min____|_____- 16¢ 20¢ 11,000} 5c¢ Aug) 30c July | Sun Co 7g... 1004; 100% 101 | 15,000) 1 June| 108 Mar 
Hard Shell Mining......_ eas 2c 3c} 15,000 le Sept} 13c Jan | Sun Oil 6s._.________ 1929 ousece 99 99 10,000 7 Apr} 99% Aug 
Harmill Divide. ______- pag 4c 4c} 1,000) 2¢ June} 10c Mar | swift & Co 5s__Oct 151932] 9134} 91% 915| 17.000] 89% Marl 04 Feb 
Hecla Mining -.-....- 25e| 7%| 7 7%| 2,400; 5% July) 9% Apr | Tidal Osage Oil 7s_...1931) 101}4| 101 101%} 6,000) 1 Aug| 104 May 
Hilitop-Nevada Mining--- 6c 5e 7c) 25,000 5e Aug 14%¢ Feb | Union Oil 6s, ser B.___1924|_____. 9934 100%| 12,000} 9944 Sept] 100% Aug 
Hollinger Con Gold Mines 5) - - - - - - ll il 500} 11 Sept; 14 Feb ee aw 99% 99%) 3,000) 9914 June] 100% Apr 
Homestake Ext Min Co_.1| 96c 86c 96c; 2,100) 58e Feb| 96c Sept eee ee % 2,000} 99% July) 99% June 
Howe Sound Co_.._..__- 2% 2% 3 600 2% Jar 4% Mar | Union Pacific 5s______ 2008) 9944) 9934 99%/ 33,000] 9944 Sept] 99% 
Independence Lead Min_.1| 36c 3le 36c} 41,000} 16c June| 48c Mar | United Ol! Produc 8s_.1931| 80%] 79 81 20,000} 78 Sept) 106% Mar 
a Moyen So . . a 1 oar — 23c July 38¢e — Oates Rys of Hav 7343 '36) 10534) 10534 10644| 5,000) 103% Apr| 107 
erome e Develop't__1) ----- - % 78 4 95c Apr 3% e acuum Oil 6s__..._. ee 1 1 
ea atest RAN 8e Se! 2,000 8c Sept 8c Sept 9 06 06}4| 17,000) 10545 June] 107% Jan 
ete C—O 2% 2h 200 2c July 3% Jan Foreign Government 
ements. Suscococoreesss one = yo 2c Mar ~ - and Municipalities 
nox PRS Cate: 0« e le c ,000 le May c pr | Argentine Nation 7s._.1923| 100 100 = 100 $6,000 
La Rose Mines_________- Sj--..--| 25¢ 25c} 1,000} 23c Apr} 40c Feb AS poate ewnds 1924) 99%) 99% 99%) 83,000 Ht) = 44 po 
Lone Star Consolidated 1} 3c 2¢ 3c} 18,000} 2e June| 10¢ Jan | Mexico 4s_.._.__-_- 1945| 344] 34% 353| 60,000 33% Augl 443, May 
MacNamara Crescent M-1}------ 4c 4c} 3,000 le Mar 6c Jan 6s 10-year Series A_____|_---_- 55% 57%| 42,000} 53% Aug| 6334 May 
MacNamara Mining-.-__. a 4c 4c! 1,000 le June 7c Jan | Netherlands Geined) ab" 72| 97%| 97% 98%) 89.000) 96% Sept 102% Aug 
Mason Valley Mines-__-_- ——— 1% 1% 100 1% June 234 Mar | Peru (Republic) 8s.__1932} 98%} 98% 99%! 12,000) 96 Sept; 100% Apr 
National Tin Corn __.-50¢e} lle 10c lle} 23,000} 10¢ June| 32c Jan | Russian Govt 6348_.-1919 10 9% 10 21,000 9% Sept] 16 Feb 
Nevada Silver Horn___--_- le le lc} 3,000 le Jan 2c Jan Certificates_....._.______ 10 9 10 32,000 9 Jan| 16% Feb 
New Cornelia. -.....----- -~-- 17 17 100} 16% June} 24% Mar 5448 certisicates.___1931] 10 9% 10 4,000| 9 May| 16 May 
New Dominion - en ofl 2% 2% 3 3,700 2% Jan 4% Mar | Switzerland Govt 548.1929) _-___- 99% 100 35,000 9844 Aug] 104 Jan 
New Jersey Zinc- -----100} ------ 148 148 60; 148 June} 180% Mar Ext 5% g notes___.1926' 97%' 97% 97%' 59,000 97% Aug! 97% Aug 
New York Porcupine ain cesceal Gan 555i 1,000} 30c Jan) 75c June 
Nipisaing Mines... ...__.5 5% 5% 5%! 4,600 4% July 634 Mar * No par value. k Correction. m Dollars per 1,000 lire flat. 3 Listed on the 
N Eger< Sarai 2¢ 3c] 38,0 2 a ns of 
co Mining---5)- oo] gat etel Tool ate etl 00, Many | Stock Exchange this week, where additional transactions will be found. o New 
Ep AR 2% 2%} 200 1% Aug 3% Apr | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
Ray Hercules. Inc_._____ 5} 60c 60c 65c 4,600 60c Sept 244 Mar | dividend. n Ex-stock dividend of 40%. 
Red Hills Florence---_-_--.-- 2c le 2c, 14,000 le May 8c Mar 
pe eee may seg Mining-1 2c le on yoo le July 80 ~- 
ochester Silver Corp____1|---.-- 6c C ,000 3c May| 19¢ “e P 
Salida Mining ________- -| 50¢ | 50e 0c) 1,000) 42¢ May| 1 June New York City Banks and Trust Companies. 
Sandstorm Kendall -- --- -- tenses 2c 2c; 5,000 le Apr 5c Jan 
San Toy Mining. -______- 1} 4c 4c 4c} 10,000| le June| 4c Feb AU prices dollars per share. 
Silver King Divide (reorg) -| - - - - - - 4c 5c} 2,000 le Aug) 25c Apr 
Silver Mines of America. __| - - - - - - 17¢ 17c, 1,000} 10¢ May| 40c Feb | Banks—N.Y.| Bid | Ask \ Banks Bid | Ask \ Trust Co.'s; Bid | Ask, 
Silver Queen Min Corp....| 10c 10c 32¢) 8,000! 10c¢ Sept] 50c Feb | America*____| 225 | 229 |Harriman_..-.| 310 | 325 New York 
South — a Gold & Plat--1)------ 2% 2%! 1,100 2% July 4% Mar | AmerExch..-| 286 | 293 |Manhattan *.; 144 | 148 || ies 
pearbead sennt one 12¢ ise! 101,000 4c Mar} 3lce June | Bowery*..._. 440 _. |Mech & Met-| 380 | 390 
Standard Silver Lead....1| 18¢ 15e 18c} 6,000) 15¢ Aug) 28 Feb | BroadwayCen} 150 -- |Mutual*._... 320 a 473 
Stewart Mining._______- secen 2c 2c} 2,000 2c July 8c Jan | Bronx Boro*-.| 175 -.- |\Nat American 135 | 145 | 354 
Sutherland Divide . —__-_-|----- 100 13c| 23,000 le Jan| 13c Sept | Bronx Nat...) -. 150 |\National City z343 | 347 488 
Veck-Hughes__......._- } 1% 1% 1%| 42,600) Sic Jan 1% May | Bryant Park* 160 170 |New Neth*_.| 130 nie 125 
Tonopah Belmont Dev .__1) -- - - - - 57¢ 57¢ 500} 57c Sept 1%. Jan | Butch & Drov| 130 | 138 |\Pacific *.__.-. ae od 
Tonopah Divide... .-- 45¢ 39c 46c} 10,000} 39c¢ Sept} 89c Mar | Cent Mercan-| 205 | 215 Park _..._... 477 | 432 190 
Tonopah Extension. -_.__._ 2' 16 2416 2%| 2,400) 1% June + Mar | Chase ._____- 347 | 352 |'Port Morris..| 167 Ste 350 
Tri-Bullion Smelting - - - -- Bi sesese Cc 6c} 1,000 5c May| 16c Feb | Chat & Phen_| 254 | 259 |Public.__...- 295 | 305 205 
Tuolumne Copper-_----_-- ixwénes lle lle} 2,000 8c June| 67c Feb | ChelseaExch*; 50 70 |Seaboard _...| 365 | 375 265 
8 Mining ---1 1% 1% 1%| 14,800) 1%. Aug 2%. Feb | Chemical...) 540 | 550 |Seventh Ave.) 88 98 250 
United Verde Extension _ 50) - - - - - - 29 29% 300) 26% Jan| 38% Apr | Coal & Iron._| 218 | 225 |Standard *...| 175 | 190 210 
U 8 Cont Mines____....-- 2l1c 18¢ 22c} 9,000) 13¢ Apr) 28¢ July | Colonial*....| 375 oo (itabe®..nccoe 335 | 365 
Tnity Gold Mines__-_._.- 5 3% 2% 3%) 3,200 2% Sept &% Mar | Columbia.--.-| 275 -- |'Tradesmen's *, 200 - 225 
emanate amet Mae 3% 3% 100| 3  Feb| 6% Apr | Commerce-_.| 291 | 295 |234 Ward*...| 270 | _- 195 
Wenden Copper Mining- -_| - - - - - - 68c 72c| 1,900) 28¢ June| 72c Sept | Com'nwealth*) 220 | 230 |UnitedStates* 162 aie 299 
West End Consolidated._5| 75c 75¢ 79c| 1,800 ‘7c July 1% Jan | Continental__| 140 | 150 |Wash’n Hts*.| 200 aa 
Western Utah Copper__..1| 25c 20c 25ce} 13,000} 15¢ July| 55c Feb | Corn Exch_-_-| 432 .. |Yorkville*...| 850 aw 130 
Wettlaufer-Lorrain.______|----_-- 10¢ 10c} 1,000 4c Mar; 28c Apr | Cosmop’tan*.| 115 | 122 347 
Yukon Gold._.....____- Dicsssa 1% 1%| 3,200| 75¢ Jan} 2%. Apr | East River.._| 204 | -- 373 
Fifth Avenue* — se oo 
Bonas eS oa | 2 bs Brooklyn ie 
Allied Pack 8s, Ser B_.1939)____- 70 71%| $9,000} 51 Aug| 84% Jan | First__.....- 1940 \1260 Coney Island* pon 165 oo 
Aluminum Co of Am 7s K EET: 106% 10634) 11,000) 105% July} 106% Aug | Garfield .___- 1260 | .. (Wf iret........ | 355 klyn 
st £4 101% 102%} 11,000) 101% Sept) 104 Jan | Gotham __-.-- 180 | 185 |\Mechancis’ *_! 130 136 ||Brooklyn Tr-.| 465 | 480 
Amer Cotton Oil 6s. tea eS: 95 97%| 61,000) 85 Feb| 97% Sept | Greenwich *__| 290 | 310 |Montauk*...| 170 -- |Kings County) 850 em 
Amer G & E deb #8...2014| 94%} 94% 94'4| 6,000) 914% July) 47% Jan | Hanover__._- 680 | 690 |Nassau _..... | 2. 240 PMonutacturet) 275 a 
Amer Rolling oa Oe 1925 9844| 98% 99 yess 5 it a 100% Ra. ‘People’s .___. 160 -- |/People’s ....- 395 | 415 
Amer Sumatra Tob 74: '25)_____- 97% 97% A an| 1004 May 
Amer Tel & Tel 68. ..-1924| 100}4| 100% 100%| 47,000) 100% Sept| 101% Jap * Banks marked with (*) are State banks. (*) Ex-diviiend. 
American Thread 6s__1928)____-_- 102% 102% of aan 101% 4 103% Mar Real d S 
Anaconda Cop Min 68.1929) 101%| 101% 101% ’ 100% y| 103% Feb i ; 
Anglo-Amer O11 7348. .1925| 102%| 101% 102%| 21,000] 101% July| 103% Jan New York City Realty and Surety Companies. 
Armour & Co of Del 5448'43| 89%| 89% 89%| 81,000) 84% July \% Jan All prices dollars per share. 
Assoc Hardware 6448.1933)______| 93 9344| 26,000; 93 Sept) 98% June 
Atl Gulf& WISSL5s1959| 46 46 47%| 13,000} 43% July| 62 Mar Bid | Ask | Bid , Ask Ask 
Beaver Board 8s-_--..-. 1933} - .-| 75% 76 2,000; 65% Feb} 82% June | Alliance R'lty| 102 | 107 |Mtge Bond_.| 107 | 111 
Belgo-Can Paper 6s...1943| 96%! 96% 97 22000) 94% Aug) 97 Aug | Amer Surety_| 94 96 | NatSurety...) 105 | 115 ~~ 
Beth Steel equip 78__1935| 103%| 101% 103%4| 50,000) 101% Sept] 103% Sept | Bond & M G-! 285 | 290 |N Y Title & 87 
Canadian Nat 7s_---- 1935) 107 4 | 107% 108 4,000| 106% May! 110% Jan | City Investing) 65 | 68 Mortgage..| 193 | 200 75 
Central Steel 8s_____- 1941) 107% 4 4g 107%! 16,000) 106 Feb} 108% Apr Preferred aol 92 98 |U 8S Casualty.| 140 a 
Charcoal Iron of Am 8s ’31). 95 17,600} 90 July| 97 Mar | Lawyers Mtge 153 | 159 |US Title Guar 131 sis 220 
Chic RI & Pac 54%s_.1926| 97% o7 % 97%)! 26,000; 96 July; 98% June 
Cities Service 7s Ser C 1966|___ 885 % 89%| 14,000; 87% Aug) 96% Apr 
78, Series D.......- 1966) 884) 88% 89'4| 27,000) 87 July} 93% Jan CURRENT NOTICE. 
Columbia wy yn rag y ot site eke 19 19 on ale MY _ BR ~~ 
GEL t 6s °49! 2 102. 102% 6, | 100 r, 10 an 
ei phe hn gi id 1931 - __| 106 107% 7,000 i0ase sept ety Feb —James H. Lynch, Walter Kendall and Finlay D. McNaughton, formerly 
ons — monscnce= oon “ssaee 9734 5 yen Lf P.. = gen with the Lumbermen’s Trust Co., Portland, Ore., as Senior Vice-President 
nso] Textile 8s_---- 98 9 ’ une e . Assistz c sents 1 
Cuban Telep 7 }4s-.--.1941 _._---. 105% 106%) 4,000 105 Jan| 107 Jan and Specter, gy be ~ San Os oo faeae ge yma A 
Deere & Co 7}48_---- 1931; 9974| 99% 100%| 9,000} 98% Jan| 103% Feb | 42nounce that, in association w aul C. Harper, President of Wm. P. 
Detroit City Gas 6s_..1947| 99%! 99% 99%! 15,000] 99 Sept) 101% Jan | Harper & Son, investment bankers of Seattle, they have taken over Clark, 
rd pes Deve S...- is wee 101% vis, ry 7 cane ri _ Kendall & Co., Inc. The two houses of Clark, Kendall & Co., Inc., of 
unlop ot Am /8-. % 4 o% ’ uly pr > , P 
Empire Gas & Fuel 68.1926|__._| 102'4 102%| 3,000] 102% Sept| 102% Sept I ortland, Ore., and Wm. P. Harper & Son of Seattle, Wash., which was 
ae Sugar 68....- 1933 | 9744| 97% 97 % 36,000! 96% June| 98% May | founded in 1892 and ranks as one of the old conservative houses of the Pacific 
1924 101 101 3.000) 1003 med 101% Apr | Coast, will be operated in close association. affording the clients of both 
100% 100%| 2,000) 99% Mar] 100% Apr vf an of a wider range of " 
100 100 1'000| 96% June| 10034 June companies a nari np deny _ : cee ce and a broader 
99% 99%] 3,000] 97 July| 100 Feb | Market for the purchase and sale of investment sec es. 
9814 98} 1,000! 96 May| 99% Feb =" *hilins 2 
és 9734 98 13.000] 94% Mar| 98% Feb Max ; I — Boag” Leon ~y a = ge na = 
Gair (Robert) Co 78..1937 96 95% 96 2,000 94 July 99% Jan partnership un md t e firm name bs llipson-Ge JO, w offices in 
Galena-Signal Oil 7s..1930| 10334! 103. 103!4| 3,000) 103 June] 105% Mar | the Utica City National Bank Building, Utica, New York. The firm wil 
General — ee oe a yw Sane +4 — = = engage in commercial financing and also deal in high grade investment 
General Petroleum 6s a1 3 rs Pr | securities. Mr. Philipson was formerly with the Utica Investment Co, 
1 1 I . - . : t 
pce eg ty Aeet * DIES a +t | att Hen th] Mor i at Utica. Mr. Gell was formerly with the Division of Analysis and Re- 
Hocking Valley RR 6s 1924|}_____- 100% 100% so 100 _ 100% Sos search of the Federal Reserve Board at Washington, D. C. 
ubber 7s-_---.- 1936; 101 101 101 0,000; 100 une! 102 ap = e 
Hoe) OE T 863M 104 104 1,000} 95% Janj| 106 Sept —‘‘September Investments,’’ published by Rutter & Co., 14 Wall St., 
Kennecott Copper 73.1980) 104 103% 4 yee wie = ty = New York, contains a diversified list of offerings, including corporation, 
Libby McNeill & Libby 7s’31! - - - - - - 99 Y% ’ y 4D | railroad, Government and municipal bonds, of this and other countries. 
ett-Winchester 7s 1942)______ 102 102 1,000} 101% Mar; 104 May 2 7 “ 
ianeeene, Power 78...1941| 9914) 9834 99%| 8,000| 95 Jan| 102% Feb | This company is also’ distributing free on request a booklet entitled ‘‘Irri- 
Maracaibo Oil Exp 7s.1925)-___--- 165 180 wy 105 Mar| 24944 May | gation in California. 
Morris & Co7%s----- 1930) 100 99% 100 ,000| 97 Aug! 106% Jan Heat: 7 P . 
National Leather 88-1925, 97%4| 96 97%4| 14,000! 95% July| 102 Jan tera a ox . So. of beter wom. have ee 
New Orl Pub Serv 5s--1952| 82%| 82% 83 | 31,000] 81% July| 89% Mar | the election of W. H. te, formerly assistant sales manager of Carstens 
Ohio Power 5s------- 1952} 85%4| 85% = payee: 8344 Apr ° 9 Jan | & Earles, Inc., to the office of Treasurer of their company. Mr. White 
Penna Pow & L 5s B__1952| 864} 864 8774) 18,000) 86 Apr Jan i arge of sales of the Seattle, Wash., office. 
Philadelphia Elec 5348 1947|-..._- 10034 100%| 45000] 987% Apr| 102% Jan | Wil! be in charg 
a a aaa 1941] 103%} 103 103%] 3,000) 102% Mar) 105% Jan —William H. Beaver, of the firm of Samuel McCreery & Co., Philadel- 
Phillips Petrol 7 }48-- .1931 phia, has been admitted to membership in the New York Stock Exchange. 
ut warrante..~.__|_.---- 96% 96%4| 2,000) 95% Aug) 103% Jan . -. 
pubaeaerv Corp 78__1941| 100%4| 9934 10034| 25,000] 9934 Sept| 104% Feb This gives the firm a seat on both the New York and erate Stock 
Pub Serv Elec Pow 68.1948) 95% 49. + 7 yo 4 seee = v Mag Exchanges. 
Reading Co 5s wi_______-|------ ’ uly 4 Aug —To their friends and customers Halsey, Stuart & Co. are distributing 
tie 1 F A 
peony ee PET i929 Bias —" ara Hye age 36 Feo ats] ed a small binder containing loose-leaf inserts designed for recording interest 
Solvay & Cle 8s_..--- 10434| 104 10434] 16,000) 10334 Sept} 105% May } dates, optional clauses, tax-exemption provisions and other data pertaining 
South Calif Edison 5s- 1944 90%! 90% 90%! 16,000) 87 Mar! 93 Jan to investment bond holdings. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately « on a subs sequent page. 








| Latest Gross Earnings ‘|Jan, 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 

ROADS. - bane ROADS. salah sabia. ei : ; 

Week or , Current | Previous| Current Previous Week or | Current Previous | Current | Previous 
Month. Year. | Year. | Year. Yesr Month. | Ye ear. Year. Year. Year. 


r et Mee | See een 





Ss 
Akron Canton & Y~- \July 183,942| 
Alabama & Vicksb- July , 192,284 
Amer Ry Express__|May d 13230 860 6: 
Ann Arbor _- list wk sep| 521 9% 670 
Atch Topeka & 8 Fe|July 116 
Gulf Colo & 8 Fe_ Held 
Panhandle S Fe__'|July 
Atlanta Birm & Atl_|July 
Atlanta & West ?t- July | .999| 207,4: 
Atlantic City- | July 5.807; 703,465; 
Atlantic Coast Line_|July 5,122 .886/4,494 338)4 : 
Baltimore & Ohio_. July | 06 13944023 151286 | Monongahela Conn _|July 
B& OCh Term _-_ July '“'301,481, 246,065| 2,17 0, »723,! Montour July 
Bangor & Aroostook July 2,476 406,574) 3,912,909) 4,894,961 | Nashv Chatt & St L.|July 
Bellefonte Central. | August },072 9 983 vevada-Cal-Oregon |Ist wk Sep 
Belt Ry of Chicago_' July 570,676, 445,914) 4,170,; | Nevada Northern__|July 
Bessemer & L Erie__ July 18 1,426,925 11, 281. Newburgh & Sou Sh.|July 
Bingham & Garfieid)July | 574 20.465| 253, New Orl Great Nor_|Aucus 
Boston & Maine___ July 7, 397 648 6,514 ,634|59,283, N O Texas & Mex-_|July 
Bklyn E D Term___ July "98.188! 121.905) 937. BeaumSL& W-_-|July 
Buff Roch & Pittsb_!'2d wk Sep, 446,738 oe O32 2)15.: 55 St L Browns & M_-|July 
Buffalo & Susq Ju uly | 213,804 331 | New York Central -_ -|July 
Canadian Nat Rys_ivd wk Sept|4,689,744% 4, Ker B81l16% Ind Harbor Belt_|July 
Atl & St Lawrence July | 166,049; 184,171 Michigan Centra} |July 
Canadian Pacific_._ 2d wk Sep)3, 547, 000|3 774.000! Clev C C & St L_-_|July 
Caro Clinch & Ohio_ July 762,824| 624, 2991 487 |! Cincinnati North _|July 
Central of Georgia... July 2, 288. 760 1,935, 648 ,683 64: _ Pitts & Lake Erie. \July 
Central RR of N J_- Suly 5,173,478 3,686,157 3, 886,15 | Y Chic & St Louis|July 
Cent New England- July 731.014) 408,261 .266 3,919.,! | N Y Connecting - -July 
Central Vermont___ July 694,376) 560,874) 026 3,952,225 N H & Hartf__\July 6 
Charleston & W Car July | 300.936! 238,807 740° 1.963.283 | N Y Ont & Western. July \1,681,08 é ¢ 
Ches & Ohio Lines. . July (8,937,996 6,474,773 5 355 50, 617 63: N Y Susq & West__ July Tp2'728 Be 2,925,938 2,308,850 
Chicago & Alton- ~\July 2 645, 189, 1,861,110) if 5 2 || Norfolk Southern--\July 702, fs 139) 5,345,184 4,872 ,364 
Chic ib url & Quincy - -lSuly 113369 117 12608 638)98 1 | *Norfolk & Western. July 53. 471,082 53.5 974,695 
Chicago & East Ill__|July 12,194,685 1,788,702116, 44 | Northern Pacific... July 8, 098.5 6, ‘301 5A. 745,642149, 908.495 
Jhicago Great West|July :2,085,191 1.915.134 14,873. 238,278 || Northwestern Pac_- July 884, 038. ‘794. 38) 4, 460. 563! 4.351 415 
Chic Ind & Leuisv-_|July 1,431,995 1,210,744 110, 425 5, 219 ,968 ,66 Penn RR System___'July 69669 185 56020 065| 450097 476 37! 5098 1 42 
Chic Milw & St Paul July 113885058 12694329 97 ,562,% ; Pennsyly RR & Co. uy |637 71357|50 378362/419901 728 347426005 
Chic & North West_ July 113756617 12680808 91.697. 360 Al salt Ches & Atl__|July la 187.5 595|_ 207,466) 840,478) _ 874, 768 
Chic Peoria & St L- -\July 98,358) 173,047) 775,046 .306,232 || Long Island July 3,617 ,667/3 365,343) 19,248, 800/17, 329,772 
Chic River & Ind__.|July 584,113) 562/303) 4,312'053| 3'852/447 || Mary Del & Va__ July 131,762) 139, 242) 600,052) | 622,742 
Chic RI & Pacific__|July |10627 018 10030 : 565\70 226, 495166. S | Monongahela _ July | 498.462] 136, 204) 3,348.665| 1,867,168 
Chic R I & Gulf__\July 587 B78 j Tol Peor & W est. July |. 151,255; 131,199) 1,051,528) 922,423 
Chic 8t PM & Om_\July 5:15, i W Jersey & Seash. July \1,657,570 1,695, 476) 7,800,077| 7,421,416 
Cine Ind & West_.._|July 93\ 2.385 326 || Peoria & Pekin Un_|\July 129,519) 126,576) 1,006,685) 1,017,630 
Colo & Southern_--_|July ; 7E é 6: 4| 7.237.716 || Pere Marquette____'July im 745,938/3,019,982 26,010,556 |21,227 ,958 
t W & Den City \July 091 9,12 5,075,< 5,131,295 || Perkiomen July 102,246] 132,493 642,900) 51 
Trin & Brazos Val|July 580° 113,845 .738,156 || Phila & Reading__ _\July '8,664,433/5,158.369 63,742. 27|43. 
Wichita Valley. [July 90,991) _ 736,68 562,436 || Pittsb & Shawmut __|July | 100,469) 49,323) 812,377): 
Delaware & Hudson| July : ; || Pitts Shaw & North July | 102,862 61,140 867 829) 
Del Lack & Western. July Pittsb & West Va__|July | 305,187) 212 790) 2,122, 128) 1 603. ‘933 
Denv & Rio Grande July 3 || Port Reading July 199,085} 78,049) 1,712, 296) 1, os. 889 
Denver & Salt Like|July 581 || Pullman Co_ le 4 6,551,419|5,438,778 41,189,700/36,88 
Detroit & Mackinac|July 3 || Quincy Om & K C__|July 88,857 “69. 468 740,350) 600: 155 
Detroit Tol & Iront_|July 962, 5.301.902 || Rich Fred & Potom_|July | or" 33| 835,263) 7,404, 293| 6,242,898 
Det & Tol Shore L- -\Suly 513,! 2 Doon" 466 || Rutland - |\July 71,522) 482,092) 3,897,861) 3,223,053 
Dul & Iron Range__|July ; $8,892) 3'515 606 || St Lonis-San Frit 2d wk 8 é 1 62061? 62,179,826 57 685, 650 
Dul Missabe & Nor |July >,7 16) 10. ‘O86, 493) 6,581,450 Bit Worth & Rio Gr July  * . 110,333 815,905 705,385 
Dul Sou Shore & Ati) lst wk Se j 3,990,635} 2,920,248 | t L San Fran Co.|July 7, ,.236|6 747,227 48,921,963 46,167,646 
Duluth Winn & Pac July ? 486.465) 138,982 | + L-S F of Texas July | 157,4§ 158,678; 890, 499) 939,504 
East St Louis Conn_|July | 1,358,314] 1,171, | St Louis Southwest _| July '1,560,510) 1,326,660) 12,006,682) 9,677,898 
Elgin Joliet & East_|July 16 ‘800. 35: 39,872 | St LS W of Texas July 701,166 601, O77 4, 436. 900) 4,039,877 
El Paso & Sou West.' July 23,1: Total system 2d wk Sept! 586, ) 5,768 16,891,563 
Erie Railroad July 383\51,464. St Louis Transfer. _|July 68,886) 57,26 427 ,834 
Chicago & Erie__\July "785 333 | San An & Aran Pass|July | 477,385) 430,591) 2, $29. 201 2,914,380 
NJ&N Y RR___|July BS: eae Ot |, San Ant Uvalde & G\July ‘4 bE 2 698 825 611,505 
Evans Ind & Terr H July 954,39 588,572 | Seaboard Air Line__|July i210. 196 30.601 343 25, 636,703 
Florida East Coast _|July 19 10, 222, 366| 8,780,757 || Sou Pacific System _|July 1664974 157376005 141792194 
Fonda Johns & Glov July 3 794.488 | Southern Pacific Co| July 5952 904 1 1 . - 847'9 , 
Ft Smith & Western July 865.951 Atlantic 8S Lines_|July 884, 291) 7 ) 
793,415 Arizona Eastern_|July 300,453 
2,788,210 Galv Harris & S Al July 604, 657 
894,997 Hous & Tex Cent_|July ,072 ,628 
Hous E & W Tex_|\July 282,467 ’ oI 
,321,488 Louisiana West'n|July | 278,533] 2,647,227 ° ° 
,049,199 Morg La & Texas|July | 542.509: 5,030,960) 4,392,725 
3,966,001 Texas & New Orl_|July |. ve 625,022) 5,062,027| 4,971,682 
726,464 | Southern Ry System|2d wk Sep 3.865.059): 2,877, ao 139013 374 110879 524 
05,115 Southern Ry Co__|July 12214076) 9, 84.09 9|86,663 .046,71,915,915 
‘ 


Minneap & St LouisjJuly 

Minn St P&S8S M_|July 

Wisconsin Central|July 

| Mississippi Central_|July 

| *Missouri- Kan-Tex_ July 

Mo-Kan-Tex of bbe; = 
Total System____'July 
Mo & Nor Ark____-|July 
Missouri Pacific_ _|July 

| Mobile & Ohio 2d wk Sep, 
| Col & Greenville_|July 
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9,329,452 8,663,071 
2|28:009,667 23,517,350 
5|12.053.160 10,101 /239 
21| 1.051.052) '846,862 
19:766.991 18,108,793 
10,927,966 11,576,829 
30,694:957 29,685,622 
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Galveston Wharf- -|July 
Georgia Railroad ___|July 
Georgia & Florida o> wk Sep 
Grand Trunk Syst—| j | 
Ch Det C GT Jct July | 290,901] 197, 
Det GH &  Miiw. July | 608,782! 513, 
Grand Trk West_|July il, 766,260) 1,622 36 
Great North System!2d wk Sep/2,829 "007 |2 2,671.8! 
Green Bay & West_\July 107,004) 118,44 
Gulf Mobile & Nor_|July 480,421} 348,4 
Gulf & > Island _|July 257,149) 252,429) 
Hocking Valley - July 1,680,719 
Illinois Central--__- July 14650 985 132: 37 325, 


| 
Ill Central Co___|July 13027 997] 11869 89 
Yazoo & Miss V__|July 1,622,988) 1,2 
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23.857 Ala Great South_|July hs 885, 434| 6.279.398) 5,196,386 
0,213 Cin NO & Tex P_|July 1,869, AY 1, 13,732,288'10,176,770 
Georgia Sou & Fla|July | 3,051,489) 2, 726,291 
New Orl & Nor E_|July 4,049,167) 3,391,§ 

Northern Ala____|July 
Spokane Internat__|July 
Spok Portl & Seattle| July 
Staten Island R T_ _\July 
Tennessee Central __|July 
TermRRAssn of StL July 2% 
St L Mer Bdge T_ July 366.637 
Texas & Pacific____|2d wk Sep] 621,873 < 
Ulster & Delaware--|July 231,032) 209, 493 
Union Pacific Co___|July 9,345 ,356'8,096 096/60, '303.793'53, 498, 279 
| Total System____|July 16391 067|14599 313) 109658 095 98,530,817 
Oregon Short Line} July 2, 847 ,165'2,592 961/20, 264 ,252|/18,973,550 
| Ore-Wash RR&N|July 2.1 737 |2,274,758)15,566,192 14,973,483 
| St Joseph & Gr Isl|July ,523| 233 676 1,796,380! 1,739,296 
| Union RR (Penn) _-_|July '666,1,168. 898 , 239 183} 6,240,165 
|| Utah July ,840| 160,449 857,345} 920,980 
|| Vicks Shrev & Pac__'July 766 ae Shri 2, ‘on 154 2,141,268 
| Virginian Railroad _|July ,312 
Wabash RR July 33,273, poe 

Western Marvland_|2d wk Sep ( 
| Western Pacific _---|July 
Western Ry of Ala_|July 
| Wheel & Lake Erie_|July 
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Intern Ry Co of Mel July ptt oe 
Internat & Grt Nor. |July 
K C Mex & Orient__|July 
KCM & Orient of T| July 
Kansas City South_ July .602, 436) iw 
Texark & Ft Sm_|July 231, 727 
Total system____| August : 

Kansas Okla & Gulf|July 
Lake Sup & Ishpem _|July 
Lake Term R July 
Lehigh & Hud River|July 
Lehigh & New Eng_|July 
Lehigh Valley July 
Los Ang & Salt Lake|July 
Louisiana & Arkan_|July 
Louisiana Ry & Nav|July 
La Ry & Nav of Tex| July 340,106 
Louisville & Nashv_|July 11 9,576,857 77,937,745 
Louisv Hend & St LiJuly 283,727 276, 139 1, ee 542 
Maine Central July 1,870,633/1,626,151 12,2 


163 
Midland Valley-___!July 374, 643) 367, 041; 2, 588: 801 
Mineral Range_ _- “list ao Sep 7.135 6.327 .436 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 








Current Previous Increase or 


Weekly Summaries. Year. Year. Decrease. 


Current Previous Increase or 
Monthly Summaries. Year. Year. Decrease. 


Mileage. Cur.Yr. Prer. tie $ x 
: 33,872 23% 2|545,759,206|532,684,914 
748 5,679| 523,748,483 | 466,130,328 
| December. --235.290 236,121|512,433.733/434,698,143 
| January ----235. 678 235,827)! 521/395,000, au 
February - ~ -235,.399 235,.528)444, 400.146 ,34 
|M 235,424 235.47 . 3,199|473,747 009 
A 5,839) 521,387 415,808,970 
BS ccecccumerkee 5,472)\54! ‘aan ten 447 .993 844 of 
i3.6 | Jane ....-< 236.739 540,054,165 473.150. 664) + 66,903,501) 1 
2d week Sept (10 roads)____! 19.198.564 pany es 935.477 235,813'534.634. 18 442'955.873! +91.678.679 20.70 
Note.—Grand Sp 3 


ids & Indiana and Pitts. Cin. Chic. & St. Louis included RR. Lake Erie & Western included in New York Central, 
Toledo St. Louis & Western included in New York Chicago & St. Loui is. ee 
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2d week Aug (14 roads 
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Ist week Sept (14 roads) -_--_- 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 


of September. 
increase over the same wee *k last year. 


The table covers 10 roads and shows 5.72% 








Increase. | Decrease. 








Second Week of September. 1923. 1922. 
S x 

Buffalo Rochester & Pittsburgh_| 446.738 361,632 85,106 
Canadian National- -| 4,689,749] 4,867,381 saa 
Canadian Pacific ___- | 3,547 ,000) 3,774,000 ss 
Great Northern________ | 2,829,007} 2,671,887} 157,120) 
Mobile & Ohio- Cs 379,027| 374,547 4,480) 
St Louis-San Francisco- | 1,781,388] 1,620,612] 160, 776| 
St Louis Southwestern 586,020) 561,235 24,785) 
“ee ; 3,865,059) 2,877,120} 987,939 
zemes & Pacific. .._.....- ..-| 621,873) 616,813 5,060} 
Western Maryland____________ 4! 52:703| 435, 560 17,143 
_ Total (10 roads) __-_.-.--_-- 119. 198, 564, 18,160,7 787 1. 442, 409) 
Net increase (5.72%) -- 11,037,777) 





227 ,000 


~ 404, 632 





In the following table we also complete our summary for 


the first week of Septe >mber: 








First Week of Sepiember. 1923. 1922. Increase.| Decrease. 
oi ir eng: ee 26M cr 1 a i ae 

Previously reported (10 roads 16, O15 D, 378 14,650, 890 Ry 364, 

Duluth South Shore & Atlantic_ 107,21 86,425 20,786) + 
Georgia & Florida__ 35.000 24,550 10,450 

Mineral Range. __ 7,135 6,327 808 . 

Nevada-California-Oregon 8, 867 8,529 338 
Total (14 roa ds) - ‘ 16,173. 591 14,776. 721 1 396,87 ‘0 
Net increase (9.45 °:) 1,396,870 

Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 


railroads reported this week: 


—Gross from Ratilway— —Net from Railway— ——Net after Tares-— 
1923. 1922. 1923. 1922. 1923. 1922. 
x $ 3 x 3 3 

Bellefonte Central— 

August ----. 10,072 9,983 31 1,851 —89 1,731 

From Jan 1 88,061 66,138 5,253 11,618 4,293 10,658 
Kansas City Southern— 

August.__. 2,036,468 1,727,570 624,755 442,842 524,457 334,820 

From Jan 1_14,918,757 12,944,304 4,020,884 3,270,505 3,225,354 2,409,228 
New Orleans Great Northern— 

August.... 255,863 208,870 76,283 77,888 59,255 62,587 

From Jan1l_ 1,908,309 1,694,939 629,045 529,327 494,257 408,284 
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ELECTRIC RAILWAY AND PUBLIC UTILITY Co’s. 





Latest Gross Earnings. 


Name of Road 
































Jan, 1 to Latest Date. 





or Company. | Current Previous Cc urrent Previous 
Month. Year. | Year. Year. Year. 
ee $ $ 
Adirondack Pow & Lt| August | 531 981| 460 ,534| 4,428,664) 3,549,200 
Alabama Power Co--/|August | 624,679) 452,603) 4,784,244| 3.418.011 
Amer Elec Power Co-\July | 1700,365/ 1584,145) 12,365,939] 10,973,069 
Am Pr & Lt Co Subsid).July |2357 '611/2189. 369/17 ,759,53\ 116,187,271 
American Te! & Tel_-|May |6050,498| 5462 ,967/29.942,764|26.025.04 
mAm Wat Wks & SulbJuly |2846 064) 1636,065|19920,140 |11676,267 
Appalachian Pow Co_|August 293,442) 246,794/*3,258,963] *2,806,110 
Arizona Power Co_-_-|July | 67,537 ig 60,097 *783.765 *546,805 
cArkansas Lt & Power July rt 876) 154,430) *1 ,407,542)|*1,182,667 
Asheville Pow & Lizht| July | 4.762| 79,616) *937,487| *874,951 
Associated Gas & Elec|July | 278: 293! 150,442/*2,939,592/*1,955,.744 
Aug-Aiken Ry & Elec| June 97,.571| 88.476|*] »215,135| *1,064,292 
Bangor Ry & Electric|July 119/503) 114 .622| 880 SSE 832.439 
kBarcelona Tr, L & P\July 3521 ,912,/3708,509)/ 29,280 899/26 223,728 
Baton Rouge Electric) July 49,873 | 47.716) 368.219 338,406 
Beaver Valley Trac__ July 59,981) 55,029) 416,32 367 .397 
Binghamton LH & P July 88,005) 75,129 659 877 565,582 
Blackstone ValG & E\July 336,289) 291,744|*4,370,546|*3 904,625 
Boston ‘‘L”’ Railway_|June 2760 .077 | 2630.924) 17 .448.488] 16.535.329 
fBrazilian Tr, Lt & PriJuly 21300000/16655 9000) 138763 000/ 109170 000 
Bklyn Heights (Rec) _|May 7,365 s 218) 35,898 36,466 
Bklyn C & Sub (Rec) |May 226802 232,157) 1,081,666] 1,067,298 
Coney I & BkIn (Rec)|May | 269,509] 269,566 15135.366 1,109,733 
Coney Island & Grave May | 11,093 10,139 35,092 30,518 
Nassau Electric (Rec)|May | 496,388) 466,068) 2, ttt 417| 2 Oe’ 439 
South Brooklyn_-_--- |May | 104,400} 99,299 486 802 418,470 
Bklyn-Man Transit_-_|May 3310,274 0 1255 5 *36599294 | *34544 092 
Bklyn City RR (Rec) July | Pee ee). ccwecsth cites cc 
¥ Y Consol (Rec) _-_|/May |2309,787 2074, "999 10,540,583) 9,733,022 
Cape Breton ElCo, Ltd |July | 653,996) 52,712 392,046 340,335 
Carolina Power & Lt_| July | 160,022 152.070| *2,142.724]*1 817,588 
Cent Miss Val E} Co_|Julv | 44'833 43.969 328,772 309:861 
Central Pow & Light_|March 240,718) 282,315) *3,095.150|*3.238 434 
Cities Service Co_-__-\July 1296 ,673)|1060,862)10,919,032| 9,049'326 
Citizens Tr Co & Sub_|July 83,724| 69,071) *924,006) *764,631 
City Gas Co. Norfolk|March 87,324| 85,251 255,340 266,350 
Cleve Painesv & East|\July 66,555) 76,584 407 ,010 416,326 
Colorado Power Co--|July | 100,447| 83,677|*1,103,274| *966,624 
Columbia Gas & Elec| July 1430,051|1271,228)12,440,561/10,756,413 
Columbus Elec & Pow|July 174,325) 150,795| 1,294,820) 1,098,938 
Com'w'Ith Pow Corp_ ‘July |2232,836| 1879,871/16,866,115|14,728,824 
Com’w'lth Pr, Ry & L\ July |\2858,424 a. 2 21,379,122)18,712,033 
Conn Power Co_____|July |} 152,938 177| 1,144,764 966,677 
Consumers Power Co|\July 1259,333) 1085; 571| 9,441,996) 7,924,497 
Cumberland Co P & L| July 309,319) 292,855) 2,170,239) 1,944,724 
Detroit Edison Co___! August 2367 .62 29/2005 5 ,987)|20.519,947/ 16,722 367 
Duquesne Lt Co Subs Juity esx pd 1271,685|11,258,899| 9,436,535 
Eastern Mass St Ry -| August 9,799| 917,399) 7,350,691) 7,118,368 
Eastern Penn Elec Co|June | 398036 166,929) *2,658 ,637|*2,457 ,947 
East Sh G&E Co&Sub June | 44,667) 38,684 262,762 235,698 
East St Louis & Sub__|April | See eee BEN «centencl seamen 
East Texas Elec Co__\July | 176,065) 148.770| 1,173,081| 1,021,384 
Edis El Ill of Brock’n_ | July | 108,413) 96,552 916,639 767 ,496 
El Paso Electric Co__| July | 189,622) 185, 110 (1,401,003 1,326,462 
Elec Lt & Pow Co of 
Abington & Rock!'d| July | 34.060} 29,293 246,140 202,199 
Erie Ltg Co & Subs__| April | 118,216, 87.774) 517, 388,066 
Fall River Gas Works July | 83,875) 82,512 582,044 559,818 
Federal Lt & Trac Col July | 416,240) 381,671) 3,197,555) 2,934,845 
o Ft Worth Pow & Lt_| July | 228,994! 205,101) 1,684,572!) 1,411,695 
Galv-Hous Elec Co-__|July 278,646) 284,721) 1,900,833) 1,937,473 
Gen G & L & Sub Cos July (1274, 338/1050,614| 8,835,647| 7,365,835 
Georgia Lt, Pr & Rys|May 165,131} 141,828 16,457| 710,490 
Géorgia Ry & Power_ July 1276,071|1134,167| 9,388,760) 8,592,157 
Great West Pow Syst| June 682 3,572,795) 3,660,507 
Hanover Pr Co & Sub\July | 6,792 * 330,595) * 268,296 
Havana El] Ry, L & P July }1095,890/1039,.017| 7.714.818) 7,537,007 
Haverhill Gas Light _ _|July | 43.371) 41.624 330.048 308.912 
Helena Lt & Rys Co_| March | 33,54 -845| 413,962) *390,987 
Honolulu Rapid Tran'July 5 82,840) 561, 560, 
Houghton Co Elec_-__/|July 36,620; 38,932 306,578!) — 3136, 
udson & Manhattan! |June 938,617 +f ool 5,785,437| 5,508,870 
Hunting’n Dev & Gas'‘July ‘ 91.2 80,7 82.7 











Name of Road 


Latest Gross Earnings. 


Jan, 1 to Latest Date. 



































or Company. Current | Previous Current | Previous 
Month. Year. Year. Year. Year. 
$ 
Interb Rapid Transit _|June 4579,158} -__- *56133 286) _- 7 a 

Subway Division. _|May 3249,485|3048 ue. ize 120}23,033,215 

Elevated Division_|May 1688 ,670|1654 132) 7,822,253 
Idaho Power Co_____ June 226,470| 222 2! 890° O44 *2,359,484 
Kansas City Pr & Lt_| August 636,567| 578 ‘| 5,807,0141 4,943,677 
dKan Gas & Elec Co_|June 407,165) 358, #5'382'130 *4,930,963 
Keokuk Electric Co__|July 33,385) 32,309 237 ,522 219,328 
Kentucky Trac Term|June 158,669) 145,834] *1,669,763) *1,578,128 
Keystone Telep Co__| August 150,821) 140,278 1,181,334 1,107,332 
pd west Electric. - -|July 18,548} 19,25) 146,429 141,830 

ake Shore Electric_ uly 250,326) 246, 587 64! , 785 
yaks Shore Piscexic. 246,178 1,587,645] 1,390,782 

Lex Ice Co Consol_| April 84,463) 80,257]*1,121,044/ *1,083,865 
Long Island Electric_|May 35,226) 36,824) 140,748 145,960 
Los Angeles Gas Co-__| April 989,904/1040,632] 4,914,646] 4,987,097 
Louisv Gas & E] Co_- January 5654.105|4931.795) 5.654.105 4,931,795 
Lowell El & Lt Corp- ly 114,927) 94.653 982,399 721,963 
Manhat Bdge 3c Line May 24,467! 25,560; 116,693 RAS 
Manh & Queens (Rec)|May 36,840} 36,973] 162,257] 148 
Manila Electric gern. July 298,268) 291'093]*3,578.259 *3,611 449 
Market Street Ry___|August 837,172 6,442 86i 
Mass Lighting Co-_--|June 260,711] 238,783' 1,620.6501 1,393,341 
e Metropol’n Edison _/|July 616,698) 507,000! 4,347,466! 3,577,053 
Milw Elbe Ry & Light July 1711,260 1490.448 #21449 741|*18685 910 
Miss Power & Lt Co_|May 93.733| 90:462/*1 202,724 *1,133,995 
Miss River Power Co-_|July 254,703] 257,332) 1,774,798] 1,719,733 
Mobile Electric Co_ February 75,132) 72.64 154,898 146,982 
Mountain States PrCo| January 1152.932| 998,044! 1,152,932 998 ,044 
Munic Ser Co & Subs_|June 358 333] 226,084) *4.847 418] *2.557 620 
Nashv Pow & Lt Co__|June 79,924| 74,765) *932,341] *871,360 
d Nebraska Power CojJuly 289,770) 267,855) 2.173.347] 1,948,710 
Nevada-Calif Electric . 4 387,266; 360,686) 2,586,755) 2,064,509 
New Bed G & Ed Lt_|July 270,977| 258,821) 2,166,840} ______ 
New Eng Power Sys_|July 619,069) 413,645) *7 ,006,2031*5 549.247 
New Jersey Pow & Lt|July 76,044] 47,452) 513.451] °362,556 
Newpt News & Hamp 

Ry. Gas & Elec Co_ i 194,931] 196,387) *2,128 664] *2,139 987 
New York Dock Co July 274,160} 327.640] 1,946:147 2,354,408 
New York Railways_|May 777,244| 825,369] 3,689,500] 3:774.287 

Eighth Avenue--.-.|May 107,015) 111,653) 491,910} 507,115 

Ninth Avenue- - --- May 45,15 44,091 211,946 218,941 
N Y & Queens (Rec) _|May 60, B56 87,002} 273,695} 518, 

N Y & Harlem (Rec) -|/May 132,525} 140,035 646,399% 675,566 
N Y & Long Island__|May 42, O77 54,064 190,834 224,573 
Niagara Lockport & 

Ont Pow Co & Subs}August 454,737 394. 634] 3,588,291] 2,361,9 
Nor Caro Public Serv| July 117,392 9,26 809,531 699,491 
Northern N Y Util___|July 145,893 131 ,604) 1,107,420 920,026 
Nor Ohio Elec sad July 802,328) 796,942) 6,083,439] 5,293,431 
Nor’ west Ohio R P\July 50,918} 44,107| '280,440] '220'014 
North Texas EiCo. ..|July 226,515) 249,940) 1,674,746] 1,770,469 
Ocean Electric------ May 25,195| 29,793 94.654 94,525 
d Pacific Power & Lt_|July 260,357| 251,239) 1,722,915} 1.677.517 
Paducah Electric_ --.|July 46,965) 42,256 351,190 313,233 
Penn Central Light & 

Power Co & Subs__|July 268,519) 175,184] 1,884,682] 1,312,904 
Penna Coal & Coke--|June 718,413) 69 4,549,640] 3,245,066 
Pennsylvania Edison -|July 266,103} 203;226] 1,779,471] 1.444938 
Phila Co. & Subsid'y 

Natural Gas Cos_-.|July 816,180) 916,997) 9,045,625} 8,259,070 
Philadelphia Oil Co--|July 26,887| 74,620 271.823 576,331 
Philadelphia & West. |August 72,852| 69,541 569,899 533,498 
Phila Rapid Transit August 3488,191 3315.457 29,548,111]27,799,059 
Pine Bluff Co__-_-__-- July 81,126) 81,183 863,909 803,093 
dPortland Gas & CokelJuly 269,263| 265.063] 1,984'961| 1,974,232 
Portland Ry, Lt & PrjJuly 895,180) 812,005) 6,312,107] 5,032.135 
Pub Serv Corp of N J|June 6740,834/6269,518)42,049,797/38, bry 591 
Puget Sound Gas Co-|January 171,329) 168,816 171.329 168.816 
Puget Sound Pr & Lt_|July 979.555) 821.862] *11538315]*10189 035 
Reading Transit & Lt/July 263,312) 256,524) 1,818,189] 1,693,130 
Republic Ry & Lt Co_|July 792,132) 679,982) 5,669,849] 4,638,837 
Richm Lt & RR (Rec)|May 68,956) 67,388 32281 1 301,669 
Rutland Ry, Lt & Pr|July 41,844) 48,25 *564.468| *567,604 
San Diego Cons G& El January 3756 ,665 3866,576| 3,756,665| 3,866,578 
Sandusky Gas & Elec| July 53,284| 54,051 496,883 432,963 
Savannah Elec & Pow| July 154,669} 131,606 950,531 934,001 
Sayre Electric Co_--- July 15,684 14,383 119,621 103 ,664 
Schenectady Ry Co-.-.;May 74,836) 142 534 686 407 740 516 
Second Avenue (Rec)|May 90,521) 90,365 407,184 394,366 
17th St Incl Plane Co|July 3,653 3,686 21,35 22,078 
Sierra Pac Electric Co| July 86,765 74,254 981,319 886,886 
South Colo Power Co)|February 156,416) 151,631 320,712 316,721 
Southern Calif Edison) July 1912,598 1478,349/11,094,941| 9,348,922 
So Canada Pr Co, Ltd|July $1,147} 68,726) 781,537) +699,.568 
South N Y Pr & Ry-_-|June 46.894 41. *555,922) *535,607 
Southern Utilities Co. |June 192,970| 182,423) *2,423,559/*2,431,189 
gSouthwest’n Pr & Lt). y 826,46 757,525) 6,164,799) 5,472,827 
Tacoma Gas & Fuel__| January 455,053) 577.! 455.053 577,227 
Tampa Electric Co__|July 164,481] 137,875) *2,015,924)|*1,755,669 
Tennessee Elec Pr Co|July 714,590} 62¢ 5,205,629) 4,477,293 
Texas Electric Ry---|Julv 235,006) 215,931) 1,523,539) 1,466,282 
oTexas Power & Light|July 386.078] 355,¢ 3,027,036) 2,683,950 
Third Avenue Ry Co_|.July 1225,864/1240,9% 8,375,460} 8,256,186 
Unitid Electric Rys--|June 675,451) 661,871] 4, 063. 548) 3,824,819 
United Gas & El Corp|July 1039,803| 947,808) *13498 843) *11978 228 
United Lt&Rys&Subs| July 927 ,981| 899,047 i: 118,306} 6,510,242 
Un Rys & EI of Balt_ Merch 1436,169|1345.418| 4:04 123 3,804,118 
Utah Power & Light_ y 669,317) 566,581) *7,919 560] *6 802 399 
gUtah Securities Corp yes A 855,435) 727,514) *9,698, 135 *8 562,352 
Vermont Hydro-Elec_|July 58,135) 46,528 409 ,603 295,853 
Virginia Power Co___|June 222,215) 180,547) *2,379,028| *1,820,413 
Virginia Ry & Pow Co} August 861,208) 799.619 6 918.227 5,984,041 
West Penn Co & Sub_|July 1848,890}1111,753)13,415,673) 8,330,113 
Western Pow System_|May 562,483) 636, $)7 2'988.113 3,043,179 
Western Union Tel Co| May 9021,169|8091,170|36,318,142/31,789,301 
Winnipeg Electric Ry) April 467.474| 443.327| 1.933.015] 1.899, 114 
nYadkin River Pr Co}| July 152,545) 95,838) *1,620,783]*1,174,859 
York Hav Wat & Pow|July 67,475| 68.496) 517.704 488,026 
York Utilities Co._--|June 16,503) 15,77 119,585 1S ate 
Young & Ohio Riv RR' March 50,472! 41,284 159,341 5,310 





a The Brovklyn City KR. is no longer 
the receiver of the 


System 


art of the Brook!yn Rapid Transit 
Brooklyn Heights RR. Co 


having, with the 


: proval of the Court, declined to continue payment of the rental: therefore 


nce Oct. 


18 1919 the Brooklyn City RR. has been operated by its owners. 


b The Eighth Avenue and Ninth Avenue RR. companies were formerly 


leased to the New York Railways Co 


which date these roads have been operated separately. 
c Includes Pine Bluff Co. 


on July 11 1919, sinee 


g Subsidiary companies only. 


but these 


ses were terminated 


d Subsidiary of American Power & Light Co. 
elIncludes York Haven Water & Power Co. 


h Includes N: 


Earnings ey in milreis. 
ville Ry. 


Lt. Co. #4 In- 


cludes both oan ond elevated lines. j Of Abington & Rockland (Mass.). 


k Given in 
ties of subsidiary com _ 


metto Power & 
*Earnings for 12 mos. 


es. m Includes 


were the earni 


from operation of the pro 
est Pena Oc. n Tachedes Pale 


o Subsidiary ef Southwestern Power & Light Co. 


t Earnings for 10 mos. ending July 31. 


Electric Railway and Other Public Utility Net 


Earnings.— The 


following table 


gives 


the returns of 


ELECTRIC railway and other public utility gross and net 


earnings 


Companies. 


t Power Co_.._A 
“ae ending Aug i. 7,111,554 5,004,222 3,136 ‘059 2,600,185 


Current Previous 
Year. Year. 
624,679 


452,603 


with charges and surplus reported this week: 
—Gross Earnings——— 





Net Earnings—— 


Current Previous 
sd ° Year. 


322,626 225,126 
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——Gross Earnings—— ———Net Earnings—— 
Current Previous Current Previous 
Companies. Year. oh 5 he he 
zAmerican Pr & Lt_..._July 2,357,611 2.189.369 927,091 835 423 
12 mos ending July 31_-___30,493,610 27,886,306 12,391,476 11,577,758 
Eastern Mass Street Ry._Aug 889,799 917,399 170,038 223,634 
8 mos ending Aug 31 7,350,691 7,118,368 1,554,010 1,748,656 
July 250,326 246,178 64,099 80,181 
1,587,645 1,390,782 329,907 341,723 
826 462 


zSouthwest'n Pr & Lt__July 757 ,525 356 661 327 ,899 
12 mos ending July 31-.-.10,591,417 9,687,319 4,982,924 4,650,859 


zUtah Securities Corp__Aug 855,435 727,514 347 ,893 
12 mos ending Aug 31_.-. 9,698,135 8,562,352 4,221,295 


z Earnings for subsidiary companies only. 


Gross Net after 
—- — 


531,981 


432,664 
4,982 ,467 


Fized 
—- . 


100 ,467 

105,092 85,012 
1,802,139 1,115,048 
1,559,830 1,021,355 


*133,310 54,064 
*97,232 52,998 
*1,499:085 650,066 
*1/382:916 643/638 
20,234 13,385 
28,750 13,685 
$5,347 96,318 
124,033 97.208 
553,530 348,705 
2/005,987 _ 404,238 — 317,046 | 87,192 
'23 20,510,947 5,869,303 2,826,023 3,043/280 
'22 16.722.367 4.525.842 2,600,962 1.924'880 
Fort Worth July '23 228,994 *100,805 17,912 82,893 
Power & Light 22 205,101 _ *104,479 +=: 18,710 85,769 
12 mos ending July 31 '23 2,835,414 *1,343,089 2281992 1,114,097 
‘22 2/481,859 *1,299,732 209/968 1,089.764 
Kansas City Pr & Lt Aug'23 636,567 276,072 79,459 196,613 
"22 578.714 223,332 93668 | 129,664 
8,754,850 4,163;701 — 896,712 3,266,989 
7,431,969 3,519/364 1,217,209 2/302/155 
837,172 _ *214,504 (61,140 — 153,364 
6,442,860 *1,545,334 


Balance, 
——_- 
Adirondack Power Aug °23 
& Light Corp °22 460 534 
12 mos ending Aug 31 '23 6,647,306 
‘22 5,329,608 
Aug °23 293 442 
'22 246,794 
°23 3,258,963 
‘22 2,806,110 
Cleveland Paines- July '23 66,555 
ville & Eastern "2! 76,584 

7 mos ending July 31 °23 407,010 
22 416,326 

Detroit Aug '23 2,367,629 
Edison Co 22 

8 mos ending Aug 31 


98,293 —2,174 


20,080 
538,475 


79,246 
44,234 


Appalachian 
ower Co 

12 mos ending Aug 31 739278 
439,275 


—10,971 
26,825 


2 
12 mos ending Aug 31 29 


Market Street Aug ‘23 
8 mos ending Aug 31 °23 
Nebraska Power July '23 289,770 
Company °22 85! 
12 mos ending July 31°23 3,728.402 
"22 3,260,888 
Niagara Lockp & Aug ‘23 454,737 
Ont Power Co & Subs '22 394,634 
12 mos ending Aug 31 '23 3,588,291 
"22 2,361,910 

July ‘23 


ght Co 2 
12 mos ending July 31 °23 *1,471,666 
°22 *1 356,196 
Aug ‘23 229,204 
Co *2 231,666 
8 mos en Aug 31 '23 2237 ,825 
"22 2234,550 
Philadelphia Aug '23 3,488,191 *837,410 
Rapid Transit ‘22 3,315,457 *827,714 
8 mos ending Aug 31 °23 29,548,111 *8,009,280 
*22 27,790,059 *7,874,442 
Portland Gas July '23 269 ,263 
& Cok ‘ 265 ,063 
3,387 ,917 
3,312,035 
154,669 
131,606 
1,619,624 


July '23 386,078 

'22 «= 355,905 
5,261,228 
4,775,522 


945.677 
*1,319,989 710,954 


*154,887 


Pacific Power 
& Y 


Philadelphia & 
Western R 


120,986 
832,405 
823,529 

6,656,574 
6,559,308 
38,442 
36,726 
431,934 
446,760 


4,185 
1.352,706 
1,315,134 


oke 2 
12 mos ending July 31 me 


Savannah Electric July ‘23 
& Power *2 


24,093 
12 mos ending July 31 R 


295,818 
Texas Power 
& Light Co 
12 mos ending July 31 Re 


*146,403 
*125,212 
*2,164,822 
*] 932,387 
Virginia Ry & PrCo Aug’23 861,208  *296,629 
°22 799,619 *280,251 

8 mos ending Aug 31 ‘23 6,918,227 *2,617,900 
"22 5,984,041 *2,065,0_1 


* After allowing for other income. 
a Includes taxes. 
z Net after expenses. 


FINANCIAL REPORTS 


Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
The latest index will be found in the issue of 

ug. 25. The next will appear in that of Sept. 29. 


The Cuba Railroad Company. 
(Report for Fiscal Year ended June 30 1923.) 


Pres. H. C. Lakin, Sept. 1, wrote in substance: 


The fact that during the fiscal year Cuba recovered from its business 
de pon is reflected in the various comparative statements appearing in 

report. 

Wage Increase.—During the year there were no labor troubles of any 
consequence. On Dec. 16 1922 a general increase of 10% in wages was 
yotuerny granted because it was considered that the employees were 
justly entitled to it. 

Investment Account and Branch Line Extension.—The sum of $1,105,824 
was added to the property investment account. This addition is largely 
represented by additional work on the branch line to Santa Cruz del Sur. 
Service was inaugurated on the first 2344 miles of this line on April 1 1923, 
and the amount of business that has developed has exceeded expectations. 
Work on the remaining 40 miles was delayed for a time during the spring 
on account of rains and lack of labor, but is now progressing satisfactorily 
and it is ho to have the work completed so that trains can operate over 
the entire line about the middle of December of this year. 

Sale of Additional Bonds.—Company sold $454,000 of first mortgage bonds 
to provide a portion of the necessary construction cost. Current funds 
have supplied the balance of the cost. It has not been necessary to borrow 
any money from banks or create any current liability for the p . The 
addition to the property investment account of the Camaguey E Nuevitas 
Ry. represents largely permanent improvement to track. 

Loan to Cuba Co.—Among the current assets appears a loan to Compania 
Cubana. since June 30 1923 this loan has been reduced by about $1,000,- 
000. Compania Cubana has ample quick assets to pay the balance to this 
loan. Those assets consist of sugar and it is expected that the loan will be 
fully paid by Dec. 31 1923. Company has received from Compania Cubana 
current rates of interest on this loan. 





687,091 | 
aaa ‘Oat | the other on Feb. 1 1924. 


849,019 | 


204,825 | 


| Expend. account of 





Camaguey & Nuevitas Ry.—The C 
finance the construction of its 
resulted in a considerable lus, which, however, was in perman- 
ently in the Pastelillo and other improvements to the Camaguey & 
Nuevitas Ry. In order to have the balance sheet correctly reflect the facts 
the sum of $3,000,000 was transferred on the books of the Camaguey & 
Nuevitas Ry. from surplus to capital stock account, and this increase 
capital stock account is ref] by a corresponding increase in the amount 
of the investment of your company in the shares of the Camaguey & Nuevi- 


tas Ky. 

Reserves.—Company added during the year $1,462,042 to the reserve for 
depreciation, and the Camaguey Nuevitas Ry. added $164,132 to its 
reserve for depreciation. Owing to labor and railway conditions it was 
possible to reduce the reserve for repairs to roadway and equipment of the 
Cuba RR. by only $100.000, and no reduction in the similar reserve of the 
Camaguey & Nuevitas Ry. could be made. Labor is expected to be more 
plentiful during the current year, and therefore it is hoped that the present 
reserves of both companies for such repairs may be entirely quhausted during 
the year, with corresponding benefit to the property. 

Change in Par Value.—The stockholders on June 37 1923 authorized the 
issuance of 500,000 shares of no Px value in place of the then existing 
158,000 shares of the par value of $100 each of the common stock. 
change has been made. 

Dividends.—On July 11 1923 directors declared a dividend of 6% on the 
preferred stock, payable in two installments of 3%, one on Aug. 1 1923 and 
The dividend of Aug. 1 1923 has already been 
That of Feb. 1 1924 will be paid to preferred stockholders of record 


& Nuevitas Ry. was obliged 
terminal out of earnings. 
vested 


paid. 


| Jan. 19 1924. 


_ Improvements Planned.—The improvement work planned for the current 
fiscal year will consist chiefly of completion of the branch to Santa Cruz del 


| Sur, and an important amount of permanent track work, including ballast- 
6,849 | 
5,065 | 

15.065 | the sale of not over $800,000 of first mortgage obnds in connection witb 


ing, and probably some reinforced concrete dock work at Pastelillo. Ifany 


permanent financing is done during the year it is likely to consist only of 
completion of the branch line to Santa Cruz del Sur. 


OPERATING STATEMENT FOR FISCAL YEARS ENDING JUNE 30. 

Gross Earnings— 1922-23. 1921-22. 1920-21. 
Passenger $3,705,143 $5,553,672 

Tail 215,475 210,785 
Express and baggage-__- 348,033 604,128 
Freight 7,303,025 
Car kilometerage 522,633 
Hire of equipment 887,420 
Antilla terminals 529,101 
Miscellaneous 


> 


599,8 
184,192 
$14,149,108 
$2,465,388 
1,953,099 
4,964,894 
400 ,297 
385,181 
432,616 


243,195 
$15,853,959 


$2,883 ,802 
2,869,660 





$11,722,972 


$2,277,558 
2,249,291 
2,983,338 
615,706 
241,603 
277 ,097 


Operating Expenses— 
Maint. of way & struc.. $2, AT 
Maint. of equipment... 2,656,11: 
Conducting transport’n. 3,020,497 
General expenses 598 345 
Taxes 426,506 
Antilla terminals 417,540 
Miscellaneous operations 560,829 


$9,791,306 
Ratio oper. exp. to gross (66.20) 
Net earning $4,354,893 
Other income 314,587 


$4,669,480 
1,540,273 
600 ,000 
$2,529,208 $946,444 $312,958 
GENERAL BALANCE SHEET JUNE 30. 
1923. 1922. 1923. 1922. 
Assets— $ Liabilittes— $ 3 
Cost rd. & equip. 59,550,398 58,444,575 | Preferred stock -_-10,000,000 10,000,000 
Camaguey & Nue- 
Mtge. bonds... 3,700,000 
Cash to pay int--- 


Mar. & Ind. Co. of Common stock -- See x 
111,805 111,805 
vitas RR. stock - 
Mat’! & supplies.. 1,532,185 
Pension fund cash - 


= 
_ 


— 
— 
w 


or 


+757 
81,714 
514,358 





$8 644,593 
(71.68) 
$3,078,379 
153,908 


$3,232,287 
1,685,842 
600,000 


$14,210,562 $10,601,476 
(89.12) (72.20) 
$1,643,397 $3,547,632 
145,272 157,241 


$1,788,669 $3,704,873 
1,475,711 1,264,705 
600 ,000 





Gross income 
Int. on funded debt, &c_ 
Preferred dividend (6%) 


Balance, surplus 





$1,840,168 


Impt. & equip. 5s. 4,000,000 

3,700,000 | Trust equip. ctfs.. 3,119,000 
1,715,985 | Sinclair Cuba Oil 

569,915} eq. conv. contr. 902,325 
27,205 | Traffic balances- - 
Accounts & wages 


Cuba stock---- Com. stk. & surp 29,951,334 
5,692,700 2,692,700 
Cama. & Nuev. Ist 
Cash 814,551 


208,599 

89,530 
Notes, &c., rec--- 27,094 
Cos. & individuals 452,261 Int. on fund. debt. 
Traffic balances... 403,585 |Cam. & Nuev. RR. 
Work. fund adv-.- 30,709 | Notes payable- --- 
Compania Cubana 5,669,708 Rep. of Cuba, adv. 


Pension find_--- 





a85,642 
2,695 
419,692 


| Scrip div. warrants 

535,973 | Accrued taxes- - -- 
1,171,653 | Accrued items.- - -- 
51,090 | Depree’n, &c., res. 6,893,508 
5,636 | Dividend reserve. 600,000 

| Deferred items... 343,863 350,024 

Profit & loss surp- Seex 8,622,127 


Total 80,051,615 73,254,483 


a Cuban Government advances onion services to be rendered (net). 

x During the year the old $15,800,000 common stock (par $100) was 
changed to 500,000 shares of no par value. The common stock and surplus 
are now given in the annual report at $29,951,334. This amount may be 
divided as follows: $15,800,000 representing 500,000 shares no par value; 

,000,000 transferred from surplus to capital account (as per text) and 
$11,151,334 profit and loss surplus account. 


GENERAL BALANCE SHEET JUNE 30 (CAMAGUEY & NUEV. RY.). 


Assets— | Liabdilities— 
Road & equipment $5,486,440 | Capital stock (par $100)-.--- $5,000,000 
Cuban Govt. 6% bonds 3,300 | lst Mtge. 74s, 2021 ,000 ,000 
Cash 86,495 | Accounts & wages payable-- 42,705 

33,596 | Cuban Govt. inc. taxes, 1922- 50,666 

67,144 | Reserves: 

4,748 Cuban Goct. inc. taxes '23- 35,659 

93,599 Depreciation of property -- 555,539 

| Rep. to rdway., equip., &c 228,000 

Loss & damage claims---- 

. ser. rendered Cuban 

during revolution, 

’ not yet adjusted 

19,838 | Dep. on acct. const. work, &c 

———_——— | Pension fd. of empl. (contra) - 
$10,666,344 | Surplus 


revolution dam - 
Bond & note disc’t 
Insurance claims- - 
Deferred items--- 


535,973 
1,180,289 
33,310 
18,916 








80,051,615 73,254,483 


Due from agts. & conductors- 
Due from individuals & cos--. 
Traffic balances receivable. - - 
Due from Govt. of Cuba---- 


Bond discount 

Expend. on acct. of rev. dam- 
Ins. prem.—unexp. portion -- 
Cash in pen. fund (see contra) 19'838 
Total (each side) 689,325 
—V.117, p. 1128, 439. 


The Cuba Company. 
(Report for Fiscal Year ended June 30 1923.) 


President H. C. Lakin, Sept. 1, reports in substance: 


The principal assets of the company (other than its lands, as to which 
there has been no change during the year) are the Common shares of the 
Cuba RR. and shares and debentures of Compania Cubana. [The annual 
report of the Cuba RR. is given below]. Itshows a substantial amount 
of earnings available for dividends on the Common stock held, but not 
actually paid as yet. The report of the Compania Cubana for the calendar 
year 192) showed that Compania Cubana had made a small profit, not- 
withstanding the low sugar prices of 1922, but not enough to allow of any 
dividends. Although not all of the sugar produced during the current 
calendar year has as yet been sold, Compania Cubana will undoubtedly 
have a successful year. Resumption of dividends on the holdings of the 
Cuba Co. in both, subsidiaries can be expected. 

On June 30 1922 company had current liabilities of nearly $2,000,000. 
of which $1,716,510 represented notes and loans payable. As contra, 
Compania Cubana owed company $1,844,443. ompania Cubana hag 
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its indebtedness and Cuba Co. has paid off all its notes ad _ loans. 









































ar As of Dec. 1 1922, company installed a plan of industrial insurance for 
either this company nor either of its subsidiaries has to-day any floating | employees. This plan is in operation in connection our pension 
or Baye ar qved fe a ee a ai ¢ the 160 and is producing eficial results. —= =—_ 
@ stockholders on March approv e conversion 0! e 
shares of Common stock of the par value of $50,000 per share into 560,000 INCOME ACCOUNT FOR YEARS ENDING JULY 31. 
shares having no stated par value. On May 1 1923 the stockholders author- 1922-23. 1921-22. 1920-21. 1919-20. 
ized an increase in the Common stock to 1,000,000 shares of no par value, | Earn Dg RE $76,906,665 $62,548,406a$60,315,718 _...-. 
and the soquistison of all or any part of 40,000 shares of Common stock of | Federa compensation-. © -..-.. | -..... 79,167 $11,750,000 
Compania Cubana by exchanging two shares of the Common stock of Cuba | Returnsfr'mmfg.int.,&c 5,967,678 3,944,631 947,182 2,769,777 
Co. for each Common share of Compania Cubana. This exchange of 
shares was still in process on June 30 7923, and it is not reflected in the Gross income-_-_.....- $82,874,343 ,493,037 $67,242,066 $14,519,777 
balance sheet of that date. The exchange is now (Sept. 1) practically | ZOper. =P. & taxes_-_-_-$50,548,901 $55,182,022 853,524 $1,606,268 
completed. When it has been completed Company wit ave left 320,000 | Depreciation in general. 7,004,633 7,039,248 6,267,559 | -..--- 
shares of its Common stock in its treasury. © plans have been made or | Res. for defer. maint... 3,000,000 ------20 9 Leeee Leen 
are in contemplation for the issuance of any part of such shares. Propor — aaa ae to 
INCOME & PROFIT & LOSS ACCOUNT FOR YEARS ENDED JUNE 30| agreement . 8,433.239 ceeeee wee. 
Interest and dividends received $327. $438 098 Divid nds (8%) nr. 10,799;882 10,409,840 9 599,820 ee 
n an ee é OF ends 5 eee , , ° e : ,820 ’ " 
gg ee oltre Selied Be aS ha Ge 62,314 41,097 | b U.S. RR. A ook ere + Yrs ° ppm 
gg tere tera 241 ,202 374,512 
Discount on debenture bonds.............--.--- 7,4 27,400 Balance, surplus-----. $2,417,084 $1,171,294df$3,478,836 $3,313,709 
NO ee eee ee oe eet $3,317 $4, a For 11 months ending July 31 1921. b Balance of amount received 
Ti ee os slad uate 8,769,601 8,889,375 | from the U. 8. RR. Administration in settlement of claim for period of 
Federal control, Jan. 1 1918 to Mar. 1 1920, received during this year and 
I a $8,766,285 $8,894,286 | which had not been taken up in income accounts of previous years. 
ie ennai tel ei itent iad aan iat sa teraeanes 175, 175, c Addition to reserve for depreciation to complete provision for deprecia- 
ee eeseen | samen Cr.42,210 | tion on cars in service prior to 1910. 
Additional income taxes assessed for 1920________ sO eee x The provision for depreciation during Federal control accrued under 
Adjustment of reserve for U. 8. Govt. taxes_____-_ 861 Cr.7,313 | the contract with the Director-General of Railroads, and did not appear 
I eee Cr.10,614 | in the income account. This includes depreciation for the month of 
August 1920. y ‘‘Guaranteed compensation under Transportation Act 
DE ao ie cababikaabanaeddavsscaees $8,583,411 $8,769,601 Aseust 1920) — z ee capenete, repairs of cars, taxes 
. a a nsurance, &c., an also corporate expenses and taxes, 
GEN — — CE SHEET JUNE 30. ‘ month of August 1920 (last month of guaranty period) me 
‘ial . - Liebttttee— a. 1922. | PROPERTY ACCOUNT AS OF JULY 31 (SHOWING DEPREC'N, ETC.). 
Securities owned: Preferred stock... 2,500,000 2,500,000 1923. 1922. 1921. 1920. 
Cuba RR. Co. Common stock._.z8,000,000 8,000,000 | Total number of cars- -- ‘ ,674 7,750 7,718 
Com. stock.x15,800,000 15,800,000| Deb. gold bonds_. 4,000,000 4,000,000 
Cuba RR. Pref. ,000 1,000} Notes payable.... _____- 1,716,510 | Cars and equipment -_--152,439,487 149,941,236 148,935,729 138,949,086 
Comp’a Cubana Compania Cubana 86,516 —.._-- Reserve for depreciation 74,355,396 69,100,963 64,778,687 62,286,958 
Pref. stock... y40,000 40,000 | Int. on deb. bonds 
Co. Cubana 15-yr. Payable._______ 122,670 159,758 Pi tecncmanngtens 78,084,091 80,840,273 84,157,042 76,662,128 
debenture 68... 5,459,000 5,459,000 | Pref. div. payable_ 87, 87, Repair shops--.......-- 5.314,763 5,135,020 ,150,234 4,996,756 
Property investm’t 1,151,293 1,145,793| Reserved fortaxes. _..___ 68 | Reserve for depreciation 1,211,983 1,089.142 80,874 75,569 
Due fr. Co. Cubana _.._.-_-- 1,844,443 | Def. credit items__ 3,8 3,858 
Cash_____ eee cons 7,723 2,.769| Surplus__..._.___ 8,583,411 8,769,601 TO. apcangewcecece 4,102,780 4,045,877 4,169,360 4,121,187 
Cashtopaybéd.int 7250 ...... Pullman Building. --_-- 1,099,774 1.096.279 1,089.443 1,084,042 
Accr. int. on bonds Reserve for depreciation 129,029 110,596 92, ° 
owned. _-...... 54,590 54,590 
Unamort. disct. on So 970,745 985,682 997,280 1,010,311 
ondeb.goldbds. 863,100 890,500 | Other real estate__...-- ,140 6,651 6,651 6,651 
as 23,383,955 25,238,095! Total _......_. 23,383,955 25,238,005 Total property acct... 83,158,756 85,878,483 89,330,332 81,800,277 
x 500,000 shares of no par value. y 40,000 shares of no par value. BALANCE SHEET JULY 31. 
z Common stock, authorized, 1,000,000 shares of no par value, issued for A 1923, 1922. 1923. 1922. 
old par value stock, 560,000 shares. sseis— $ $ TAabilittes— $ * 
ote. —80,090 shares of no par value Common stock were set aside to | Property acct. (see Capital stock _ ..135,000,000 135,000,000 
be exchanged for 40,000 shares of no par value Common stock of Compania olauine sepageewnnenres 85,878,483 oo tn So ase Me aes eee 
tg pene : The exchange had not been completed on June 30 1923. - 116 linen, &c...... 8,137,961 9,082,976 | Insurance & oth. 
Unexpired insur.. 129,909 reserves ..... 3,939,715 2,477,709 
The Pullman Company. ,847 | Net surplus_... 23,787,634 21,370,550 


(Annual Report—Fiscal Year Ending July 31 1923.) 


President E. F. Carry, Chicago, Sept. 10, wrote in subst.: 


Results.—The results of operations for the fiscal year which ended July 31 
1923 reflect the impetus given to travel by great commercial activity and 
by the country-wide prosperity which induced unusually heavy travel in 
response to seasonal reductions in railroad rates. The revival in passenger 
travel which set in early in the fiscal year continued throughout the 12 
most Tt Fae result that gross revenue from cars operated amounted 

40, ° e 
Financial Position.—Company’s financial position is strong. ‘The items 
of cash, Government bonds and certificates of indebtedness held in the 
treasury of the operating department amount to $35,230,935, and in the 
treasury of the manufacturing department there are additional Government 
bonds and cash amounting to $6,547,367. The total cash and Government 
securities held by the company amount to $41,778,302. In addition, com- 
pany’s holdings in other bonds, stocks and car trust notes have a market 
value in excess of $17,000,000, making a total of cash and securities held 
Oy your company of $58,778,302. 

hese resources are essential to insure the extensions and improvements 
constantly required to keep company’s facilities up to the capacity and of 
the quality necessary to give to the public that comfort, caiety and con- 
venience in traveling known as Pullman service. 

Accounts payable, which constitute company’s only indebtedness, repre- 
sent current transactions. The amount of surcharge collected by company 
and turned over to the railroads monthly is lodged in accounts payable, 
pending remittance to railroads. 

Passengers Carried.—During the year 33,255,577 revenue passengers were 
carried in Pullman cars, sy “ye to a daily average of over 90 
gers. These passengers the aggregate travel 12,500, ,000 miles, 
or an average distance of 375 miles per passenger, and this volume of travel 
necessitated the operation of a daily average of 5,864 cars a total distance 
of 852,800,000 car miles, indicating that each car traveled an average dis- 
tance of 145,00 miles per year, or approximately 400 miles pe ov- 

Income.—Net operating income of $7,919,891 earned during this fiscal 
year amounts to approximately 24c. for each revenue passenger carried, 
or $2 84 per day for each car owned by the company. This net operating 
income represents a return of less than 5% on a fair value of the properties 
used in operating the carrier business of the company. 

Reserves .—A reserve of $3,000,000 has been set up to care for, during the 
coming year, deferred maintenance that accumulated during the shopmen’s 
strike which was in effect during early months of fiscal year just closed. 

Increase in Pullman <erenees noes = contribution to the devel- 
opment of passenger transportation in this country by providing superior 
equipment, high-grade service and adequate facilities, making travel safe, 
convenient and comfortable, is evidenced by the constant increase in 
Pullman patronage. Its remarkable growth during the last two decades 
is attested by the fact that during the record fiscal year 1920 the number 
of revenue Pullman passengers carried was nearly 4% times the number car- 
ried in the fiscal year 190]. 

Cars Owned.—At the close of the year 1923 company owned 7,665 cars, 
191 new cars having been added during the year. 211 additional cars are 
being constructed and will be placed in service this fall. 

Orders on Hand.—Substantial purchases of equipment were made b 
the railroads during the year, and company has orders on its books that will 
keep its plants busy for some little time. There is still a deficit in the rail- 
road equipment of the country. 

New Foundry.—During the year there was completed and placed in suc- 
cessful operation at_Pullman a mechanical foundry for the manufacture of 
cast-iron wheels. This foundry and the foundry at Michigan City will 
more than care for company’s requirements of cast-iron wheels. Heretofore 
co. has purchased cast-iron wheels required for use in Pullman car works. 

General.—The efficiency of both personnel and plant of company’s auto- 
mobile body-building department has been improved. That department 
has added several new customers to its list. 

The inventory in the manufacturing department consists of materials 
required to construct cars under contract, and practically all of that material 
will be shipped out as manufactured product in due course. The inventor 
in the operating department is conservative, and consists of live materia 
all of which will be used in the operation of cars. 

Company has been active in its efforts to promote the safety and welfare 
of its patrons and employees. An intensive safety prograra designed to 

rotect both patrons and employees has been condu . Company has 

icularly industrious in ‘ts efforts to guard the comfort, safety 
and health of its patrons and its department of sanitation has been en- 
and improved. 

“ he plan of employee representation which was installed in company’s 


Equipment notes. 2,717,199 3,469 
Securiti 4,825,754 5,066,477 
Cash & Govt. sec.35,230,935 31,534,866 
Bills & accts. rec_.13,607,904 5,023,561 
Mfg. dept. plants 

& investments - _36,645,806 36,645,806 
—V. 117, p. 668. 








Total each side.184,454,223 176,747,880 


Great Western Sugar Co. 
(Report for Fiscal Year ended Feb. 28 1923.) 


Pres. W. L. Petrikin, Denver, Colo., April 16 reports in 
substance: 


Derieg the year the company purchased under contract from growers 
1,982, tons of beets, harvested from an area of 177,000 acres at a 
yield of a little over 11 tons per acre. The crop showed an average sugar 
content of 14.88% at time of slicing, and the total production of gran- 
ulated sugar for the season was 5,003,496 bags, of 100 pounds each. 

The crop was purchased under a sliding scale contract providing for a 
guaran initial payment and for subsequent payments as the sugar 
is marketed, based upon the sugar content of the beets and the returs 
realized from the sale of the sugar. Up to the present time two payments 
in addition to the initial payment have been announced, and it is hoped 
that returns from the unsold sugar mer make further p> vments possible. 
The program for the marketing of the sugar for the sgq xn contemplates 
its distribution, apportioned through the 12 months @@ ing period, in 
territory most advantageous to the company. The gfe@tirns covering 
sales to the end of the fiscal year have been very sati fa:tory, and the 
market outlook for the sale of the balance appears favorabie. 


CONSOLIDATED INCOME ACCOUNT—YEARS ENDED FEB. 28. 
1923. 1922. 

Profits from operation $8,056,092 loss$5,495,111 

Interest tarde ay $247 ,508 112,835 





Income from investments_-_....-.....------- 146,273 54.818 
Dividends from Gt. Western Ry. Co_-------. ------ 639,600 
EE Ee ee ee eee oe loss$4 ,687 ,858 


Interest on money borrowed 
Loss on investments 


SR PLS 1,110,623 
itp ibenpadaesetaees i anbnee 666,419 











Loss on farming, feeding & oth. side operations 48,125 1,317,648 

Depreciation of plants and railroad___--_---- 1,176,765 585,799 

Adjustment of construction in suspense- ------ 252,756 —_——= 

Adjustment of income taxes (previous years)... ------ Cr.4,929 
DR DEE, 6 ccnikterbnnincececéueee $6,879,114 loss$8,363,418 

Previous pa jon Seiten ebeenind dnb kane 19,868,560 24,737 ,958 

Dotuet “at ba \" sescapataaaden it tt )1,002,050 ep} 954°100 
educt—Preferr: ee ee A d 0 ’ 
ey SS ee eee (4%}600.000 {5 423900;000 
TUG OO TOR. cntencssccdsdecessdeactean $25,145,623 $19,520,440 

CONSOLIDATED BALANCE SHEET FEB. 28. 
1923. i Leabeties a. We 
7 $ aot 

Pinus RR. real Preferred stock._.15,000,000 13,630,000 
estate & equip__28,895,145 26,736,551 | Common stock_..15,000,000 15,000,000 

Investments... ... 754,680 2,049,039| Taxes, pay-roll & 

Ein er intandnsbes dhahtuteies 6,140,809 5,751,335| accountspayable 764,908 994,823 

U. 8S. Treasury eNO eee ,085,000 
notes & certifs._. 3,000,000 -....._. Reserve for defer. 

Accte. & notesres._ 5.288.588 s3’ta aoe nae. costs. ytyird cinta 

Refined sugar, &c.14, 2 a J eprec’n reserve... 2,051,518 -....... 

Beet seed rs supp. 4,053,210 4,408,120) Surplus__......-- 25,145,623 19,520,440 

assets.__ A * 
a a p. 1241. Total (each side)60,962,049 62,230,263 





Crex Carpet Co., New York City. 
(Annual Report—Fiscal Year ended June 30 1923.) 


Pres. Jas. H. Baldwin, New York, Sept. 12, says in brief: 


The sales of both grass and chenille rugs were somewhat greater than 
during the preceding year, but the more gratifying showing in the state- 
ment of earnings is largely due to the development of more efficient 
methods of operation and a very material reduction in expenses. on: tation 





lants two years ago has been extended, and it continues to operate satis- 
Pactorily both to the employees and the company. 





Some extension of the company’s activities is also beginn 
favorable results. Owing to the necessary time element involved in changes 


1346 THE 


CHRONICLE 


[Vot. 117. 








of this nature, the statement of earnings for the fiscal year does not reflec> 
the full benefit therefrom. 

About two years ago suit was brought against the company for royalties 
on the manufacture and sale of grass twine under agreements which were in 
force at the time of the formation of this company. Settlement of this suit 
was effected on advice of counsel and adjustment has been made from 
surplus account. 

Adjustment has also been made from surplus account of the results of 





transactions with the Crex Carpet Co. (England), Ltd., covering a period 
of years. 

Proper provision has been made for depreciation, all reserves are con- 
sidered adequate and your directors view the future with confidence. 
EARNINGS STATEMENT FOR FISCAL YEARS ENDING JUNE 390 

1923. 1922. 1921. 1920. 
$418,853 $349,387 $359,757 $921,687 
274,943 359,647 345,916 
89.835 | 

45,872 


Manufacturing profits. -- 
Less—Selling , administra- 
tion, gen. exp., &c 
Federal taxes 
Reserved for depreciation. 
Doubtful accounts 


mee 303 834 
34,466 
4,427 
$447 ,043 
855,026 


42,638 
_ $98,038 
662,377 
$760,415 


deb .30,735 


loss$58 ,066 
735,417 


$677 351 


deb.14,974 


Net earnings -_- 
Previous surplus 
$1,302,068 | 

180,000 


Total surplus_ 
Dividends paid __- 
Inventory adjustment 
Cost of settlement of Burt 

suit _.- ; : 

tes. for Crex Oarpet Oo 
(Eng.), Ltd., curr. acct. 


43 ,845 
75,000 
$610,835 $662 377 bs $1,122,068 | 
BALANCE SHEET JUNE 30. 
Assets 1923. 1922. Liahilities 
Property account $2,420,603 $2,411,475 Capita! stock 
Good-will _ _ 200,000 200,000 , Accounts payable 
Liberty bonds- - 234,579 95,985 ' Unpaid dividends 
Investments_. -- —- 64,533 82,733 Deprec. reserve 
Adv. to affil. cos_- 175,878 ba Contingency res 
Due on land sale Doubtful accts. res 
GUIRSS.. cccuce Res. for English 
CR dace Co. curr. act 
Notes & accts. rec. Surplus 
Income accr. on 
secs. owned __-_. 
Inventory. : 
Deferred charges 
—V.115, p. 1638. 


Balance June 30 


1923. 1922. 
$3,000,000 $3,000,000 
44,815 30,380 
434 478 
348,494 307 ,029 | 
ne aa 7,500 | 
7,225 
11,249 
210,003 
226 ,393 


319,675 
417,378 


75,000 coun 
610,835 662,377 | 
2,854 
503 ,000 
30,485 


860 
464,063 


22,820 Tot. (each side) $4,079,578 $4,014,989 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” eitber under “Editorial Comment”’ or ‘Current | 
Events and Discussions.” 


Wage Increase.—New York Central RR. grants increase of 3c. per 
hour effective 1, Aug. to 4,000 shopmen. ‘‘Phila. News Bureau”’ Sept. 15,p. 3. 
Inter-State Commerce Commission Suspends Certain Rates in Mississippi 
Until Jan. 18.—Certain schedules proposed poy railroads operating in 
Mississippi Valley territory have been suspended. ‘The rates in question 
Rrepeses to establish commodity rates on burlap bags from Ohio and 
ississippi River crossings to points in Mississippi Valley territory, leaving 
enerally in effect the sixth class rates from Gulf ports; namely, Gulfport, 
iss.; Mobile, Ala.; New Orleans, La., and Pensacola, Fla., and points 
taking the same rates. ‘‘Boston News Bureau’’ Sept. 21, p. 4 
U. 8. RR. Labor Board Orders Erie RR. to Reimburse Clerks for Wage 
Loss Since Jan. 1921.—Reimbursement by the Erie RR. of clerks to the 
extent of the wage loss they suffered during January 1921, when a wage 
reduction was made, was ordered yesterday by the Railroad Labor Board. 
The Board stated that wages were reduced approximately 40% and 
held the reduction was a violation of Wage Decision No. 2 of July 1920 
by which the Erie and the Brotherhood of Railway Clerks were affected. 
‘The Combined New York Morning Newspapers’’ Sept. 21, p. 1. 
Secretary Hoover Favors General Reorganization of Freight Rates and Ap- 
roves Railroad Consolidation Plan.—‘‘The Combined New York Morning 
Newspapers,’’ Sept. 20, p. 4. 

New York New Haven & Hartford RR. Increases Commutation Rates About 
20%, Effective Oct. 15 if I.-S. C. Commission Approves.—‘Daily Financial 
America’ Sept. 21, 

Authorized Statistics on the Condition of the Railroads.—The following 
is authorized by the Car Service Division of the American Railway 
Association: 

New Equipment.—tThe railroads of the United States during the month 
of August placed in service 19,167 new freight cars, as well as 362 new 
locomotives. They also had on order on Sept. 1, with deliveries being 
made daily, 72,906 new freight cars and 1,517 new locomotives. 

During the month of August, the railroads placed in service 7,478 new 
coal cars, which brought the total number placed in service from Jan. 1 
this year to Sept. 1 to 46.659. They also placed in service during the 
month of August 6,726 new box cars. From Jan. 1 to Sept. 1 new box 
cars placed in service totaled 46,154. 

The railroads in August also placed in service 3,743 new refrigerator 
cars and 478 new stock cars. 

Of the new freight cars on order on Sept. 1, box cars numbered 31,807: 
coal cars, 29,203; refrigerator cars, 6,989, and stock cars, 3,079. 

oh ted locomotives installed during the first eight months this year totaled 

Car Surplus.—The railroads on Sept. 7 had 67,651 surplus freight cars 
in good repair and immediately available for service if necessary. This 
was an increase of 1,092 cars, compared with the number of surplus freight 
cars on Aug. 31. 

Of the total number of surplus freight cars, 13,501 were coal cars, an 
increase, due to the suspension of anthracite mining, of 9,579 cars within 
approximately a week. Surplus box cars totaled 45,245, a decrease of 
6,677 within the same period. Reports also showed 1,435 surplus stock 
cars, or a decrease of 605 within a week, while 6,627 surplus refrigerator 
cars were reported, a decrease of 118 within the same period. 

Car Shortage.—On Sept. 7 the car shortage amounted to 10,211 cars, an 
increase of 770 cars since Aug. 31. Of the total car shortage, 5,595 repre- 
sented coal cars, which was an increase of 704 since Aug. 31, while the 
reported shortage in box cars totaled 2,936, or an increase of 314 within 
the same period. 

Freight Car Repair.—The following is authorized by the Car Service 
Division of the American Railway Association: 

Fewer freight cars were in need of repair on Sept. 1 this year than on any 
date since November 1920. The total on Sept. 1 was 175,327, or 7.7% 
of the number on line, a decrease of 13,308 since Aug. 15, at which time 
there were 188,635, or 8.2%. 

Of the total number on Sept. 1, 137,229, or 6%, were in need of heavy 
repair, a decrease of 7,346 since Aug. 15, while 38,098, or 1.7%, were in 
need of light repair, a decrease of 5,762 during the same period. 

Locomotive Repair .—Provisions in the program unanimously adopted by 
the railroads of the country at a meeting last April in New York which 
provided that by Oct. 1 the number of locomotives in need of heavy repair 
should be reduced to 15% of the number on line, were more than realized 
on Sept. 1, at which time the number of such locomotives totaled 9,392, or 
14.7%. This v as the smalles* uumber in need of heavy repair at any time 
since Aug. 1 1€20, when the C_ 1Service Division began the compilation of 
these reports. ‘ithe number in need of heavy repair on Sept. 1 was a de- 
crease of 1,095, compared with the number of Aug. 15. 


| New York Authority and the 





The railroads on Sept. 1 also had 1,125 locomotives, or 1.8% of the | 
number on line, in need of light repair, an increase of 71 since Aug. 15. 
This made a total in need of both light and heavy repair on Sept. 1 of | 
10,517 locomotives, or 16%%. 


A new high record was also established during the last half of August in 
the number of locomotives repaired and turned out of the shops, the number 
for that period being 23.086. This was an increase of 856 locomotives 
over the best previous record, which was made during the last half of July. 
and was also an increase of 2,976 locomotives over the number repaired and 
turned out of the shops from Aug. 1 to Aug. 15 this year. 

The railroads on saps. 1 had 53,438 serviceable locomotives, an increase 
of 1,100 over the number on Aug. 15, while they also had 2,714 locomotives 
in good repair but stored for futurue use which was an increase of 47 since 


| the middle of August. 


Matters Covered in *‘Chronicle’’ Sept. 15. 
ings for July, p. 1175. (b) Railroad freight car loading again breaks all 
records, p. 1182. (c) Samuel Harden Church on the farmers and the 
railroads, p. 1201. (d) Reopening of concurrent hearings of the Port of 

Foeer State Commerce Commission, p. 1202. 


American Electric Power Co.—Option Not Ezercised.— 
It is understood that the option held by Stone & Webster to purchase 


(a) Railrcad gross and net earn- 


| several small gas and electric properties of the American Electric Power 


Co. was not exercised, but the matter of the purchase, by the same firm, 
of some of these properties separately is likely to be taken up later. There 
are some bonds, secured by collateral, outstanding on certain of the com- 
panies and the holders of the option did not care to obligate themselves 
to retire them as provided in the option. (Philadelphia ‘‘News Bureau.’’) 
V. 117, p. 552. 
Boston & Maine RR.— Disputes Committee Letter. — 
President Rea of Pennsylvania RR. has wired Edward F. Brown 
President Boston & Maine Stockholders’ Protective Association, as follows: 
‘‘4 stockholder of Boston & Maine RR. has sent me copy of your circular 


| of Aug. 25, which contains the statement that Boston & Maine is threatened 
| with resumption of Pennsylvania~-New Haven control. 


I beg to advise 
you that Pennsylvania RR. has neither directly nor indirectly sought in 
any way to control either Boston & Maine or New Haven. Therefore, 
statements contained in your circular are without foundation, and, as I 


| see it, you are requesting proxies under false promises. 


“Please correct situation at once by means similar to that which you 
have taken to spread this misinformation. Pennsylvania RR. wishes 
New Haven and Boston & Maine all prosperity, and has given it large 
amounts of traffic, directly and through connecting lines. Pennsylvania 
RR. does not wish to be placed in a false position before the people of New 
England and Boston & Maine stockholders.’’ 


In reply President Brown of the Boston & Maine Stock- 
holders’ Protective Association wired President Rea as follows: 
Your stock ownership and its representation on the New Haven board 


| of directors which has existed for many years are a direct and sufficient 


contradiction of the statement in your wire to me of the 17th. inst. 
Record facts fully justify every allegation in our recent circular. If 
and when you will place all of your New Haven holdings in the hands of 


| Edmund D. Codman of Boston, as trustee, with full voting power and 


under pledge that you and your company will refrain from in any way 
influencing New Haven directors we will issue a circular advising Boston 
& Maine stockholders of such severance of Pennsylvania influence in and 
over the affairs of the New Haven and Boston & Maine. 

The Philadelphia News Bureau makes the following comment: 

“It would puzzle even a Bolshevist to define whom Mr. Codman would 
then represent.’’—V. 117, p. 1235, 1016. 


Bcston Railroad Holding Co.-—New Direc¢tor.— 

Edward J. Pearson has been elected a director. Edward G. Buckland, 
Charles F. Choate, Jr., James L. Richards and Arthur P. Russell, who were 
elected at the special meeting in June following return of the holding com- 
pany stock from the Federal trustees to the New Haven, were re-elected. 

V. 108, p. 76. 


Brooklyn-Manhattan Transit Corp.—Z/ssues Approved. 

Final steps toward the reorganization of the former Brooklyn Rapid 
Transit Co. into the Brooklyn-Manhattan Transit Co. were taken Sept. 14 
when the Transit Commission approved the issuance by the New York 
Rapid Transit Corp. (a subsidiary) of Ist & Ref. Mtge. bonds. The 
Commission also approved the application for the issuance of $93,508,500 
under that company’s refunding mortgage dated July 1 1922, and maturing 
in 1968. Bonds will bear 54% interest and will be redeemable at 107% 
and interest. 

The issuance of 189,000 shares of non-par Common stock was likewise 
approved as was the assignment of the reorganization committee's privileges 
and contractual rights to the new company. 

As a prerequisite to its approval of the reorganization plan, the Com- 
mission insisted that from the proceeds of the sale of new bonds and stock, 
payment of tort claims arising from the Malbone Street disaster, which 
occurred before the receivership of the Brooklyn Rapid Transit, and other 
claims arising since the receivership must be paid.—V. 117, p. 1016, 1235. 


Chicago Elevated Ry. Collateral Trust.—Pass. Traffic. 
The passenger traffic records of the Chicago Elevated Rys. system, 
according to the semi-annual bulletin issued by Wm. Hughes Clarke of 
Chicago, show a remarkably steady business from 1910 to 1921, with 
substantial increases in patronage recently for each division compared 

with previous averages: 
6 Mos. Jan. 6 Mos. Jan. 

Division— to June ’23. to June ’22. 
Metropolitan -- 31,340,291 27,573,512 
Northwestern _____-_-_- 32,155,390 28,643,101 

10,067,216 8,903,795 
South Side---- 28,674,839 26,442,101 
Union Loop 102,237,736 91,562,509 

Sale of Collateral Securities.— 

The . linois Merchants Trust Co., Chicago, as trustee of the Collateral 
Trust Secured Gold notes, gives notice that the collateral security consisting 
of stocks of the South Side, Metropolitan, West Side Elevated, and North- 
western Elevated RR. companies, will be sold at public auction Oct. 3 
at the Exchange Sales Rooms, 14-16 Vesey St., N. Y. City, by Adrian 
H. Muller & Son, auctioneers.—V. 117, p. 1128, 1016. 


Chicago Milwaukee & St. Paul Ry.— Abandonment.— 

The I.-S. C. Commission on Sept. 11 issued a certificate authorizing the 
company to abandon a line of railroad extending from Cogswell, N. Dak., 
to its terminus at Harlem, N. Dak., a distance of five miles, and being 
a portion’of its branch line connecting with its Hastings and Dakota division 
at Andover, 8S. Dak.—V. 117, p. 438. 


Year 
1922. 
54,701,764 
56,969,504 
17,679,136 3 
51,933,381 ,523,092 
181,283,785 176,150,890 


Av. 12 Yrs. 
1910 to 1921 
55,613 


Cincinnati Traction Co.—Fare I ncrease.— 

The company announces that rates of fares payable on and after Oct. 1 
1923 will be as follows: (1) Adults—Cash, 8 cents; tickets will be sold in 
strips of 5 tickets for 40 cents: (2) Children—Under 10 years of age, cash 
fare 4 cents: tickets will be sold in strips of 5 tickets for 20 cents; Transfers 
will be given under present rules and regulations. 

Old tickets will not be accepted for fare, but will be redeemed at Room 
812 Traction Bldg., Cincinnati, Ohio.—V. 117, p. 781, 85. 


Cleveland Union Terminals Co.— Definitive Bonds.— 

J. P. Morgan & Co. announce that the definitive Ist Mtge. 5% Sinking 
Fund Gold bonds, Series ‘‘B,’’ due April 1 1973, are ready for exchange 
for outstanding temporary bonds at the office of the company and the 
Union Trust Co., of Cleveland, at Cleveland, O. See offering of bonds 
in VV. 217,.B. Bors 

Cuba Co.—New Director—Annual Report.— 

At the annual meetings of the Cuba Co. and the Cuba RR. Co., J. M. 


Tarafa was elected to the board of directors of both companies. 
For annual report see under ‘‘Financial Reports’’ above.—V. 116, p. 2636. 


Cuba RR.—New Director—Annual Report .— 
See Cuba Co. above and under ‘‘Financial Reports" on a preceding page. 
—V.117, p. 1128, 439. 


Cumberland Ry. & Coal Co.—Listing.— 

Application has been made to the Montreal Stock Exchange for the listing 
in the unlisted department of the authorized issue of $3,000,000 5% Ist 
Mtge. bonds, due 1940. The company is controlled by the Dominion 
Steel Corp. The bonds are dated Oct. 1 1910 and are due Oct. 1 1940, and 
are guaranteed by the Dominion Steel Corp., Ltd.—V. 117, p. 1235. 
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Delaware & Hudson Co.—Valuation Hearing.— 
The company has appealed to the I.-S. ©. Commission for a rehearing 
of its tentative valuation, which has been fixed at $95,834,979. Hearing 
has been set for Nov. 5.—V. 117, p. 439, 324. 


Detroit United Ry.—Offers to Sell Tracks.— 

Pres. Elliot G. Stevenson, according to a Detroit dispatch, has announced 
that the company is ready to sell its trackage in River Rouge to that 
municipality any time, at a valuation appraised by the Michigan P. U. 
Commission, or at a figure which might be fixed by arbitration. 

Street cars have not been operated over the tracks for a month— since 
the city of River Rouge secured an injunction in the Circuit Court restrain- 
ing the Detroit United Ry. from increasing fares. The company’s franchise 
had expired. During the last month buses have operated.—V.117,p.i016. 


Duluth Street Ry.—Fares Increased.— 

Fares in Superior, Wis., will be rearranged as well as raised from a 6-cent 
cash fare and 6 tickets for 35 cents to a 10-cent cash fare and 5 tickets for 
30 cents following the recent action of members of the advisory council 
and the City Commission who voted almost unanimously to accept a pro- 
posal submitted to that body by the company. This ends for the time being 
the fare rate controversy which has existed for some time between the city 
of Superior, Wis., and the company (‘‘Elec. Ry. Journal’’)—V. 116, p. 2993. 


East End Traction Co., Youngstown, O.—Organized.— 
ncor 





p. Jan. 11 1923 in Ohio and purchased the interurban properties 
of the Pennsylvania-Ohio Electric Co., running from East Youngstown to 


the State line at Lowellville, with branches. Capital stock authorized, 
$125.000 (par $100): outstanding, $114,900; Ist Mtge. 7% bonds (auth., 
$1,000,000) outstanding, $278,000. Dated July 1 1923, due July 1 2023. 
Interest dates Jan. and July. Denom. $10,000. Lawrence Savings & 
Trust Co., New Castle, Pa., trustee. Directors are same as West End 
Traction Co. (See below) see also Peansylvania-Ohio Electric Co. in 
V. 117, p. 1236. 


Eastern Texas Electric Co.—Common Dividend.— 

The directors have declared a quarterly dividend of $2 25 per share on the 
Common stock, par $100, payable Oct. 1 to holders of record Sept. 20. <A 
like amount was paid July 2 last. See V. 116, p. 2766. 


Fort Smith Light & Traction Co.—New Officer.— 
Robert C. Coffy has been elected Vice-President and General Manager, 
succeeding D. C. Green.—V. 114, p. 2468. 


Fort Smith Poteau & Western RR.— Successor Company. 


See Poteau & Cavanal Mountain RR. 


Gary & Hobart Traction Co.—New Control.— 
Control of this company has been acquired by the Insull interests of 
Chicago for a sum said to be approximately $500,000.—V. 104, p. 1701. 


Grand Trunk Ry. Co. of Canada.— 

The Grand Trunk Junior Stockholders’ Protection Committee, Ltd., 
was registered as a private company on Aug. 20 in England, with a nominal 
capital of £100 in £1 shares. “he objects are: To endeavor to secure, ob- 
tain or receive compensation, ez gratia or otherwise, from or through the 
Canadian Government or any other source, for the former holders of the 
First, Second and Third Preference stock and Ordinary stock of the Grand 
Trunk Ry. Co. of Canada, for the extinction or loss of their interests as 
such stockholders on the acquisition by the Canadian Government of the 
undertaking and assets of the said company, &c. The registered office is 
at 352 Winchester House, Old Broad Street. E.C.2. (‘‘Railway Gazette”’ 
of London, Aug. 31 1923.)—V. 116, p. 2993. 


Gulf Mobile & Northern RR.—Jnitial Pref. Dividend.— 

The directors have declared an initial dividend of $1 on the Preferred stock 
(voting trust certificates), payable Nov. 15 to holders of record Nov. 1. 
This is the first dividend on the Preferred stock of the present company, 
which on Jan. 1 1917 succeeded the New Orleans Mobile & Chicago RR. 
The Preferred stock is entitled to 6% dividends, accumulative from Jan. 1 
1920. The company has outstanding $11,494,000 Preferred stock ang 
$11,072,500 Common stock, par $100.—V. 117, p. 320; V. 116, p. 2388. 


Interborough Rapid Transit Co.—Jncreases Manhattan 
Elevated Dividend Rental.— 
See Manhattan (Elevated) Ry. below.—V. 117, p. 1129. 


Keokuk & Des Moines Ry.—October Int. to be Paid.— 
It is the information of the protective committee for the 5% 1st Mtge. 
bonds due Oct. 1 1923 (F. J. Lisman, Chairman) that the coupon maturing 
Oct. 1.1923, the last coupon on the bonds, being guaranteed by the Chicago 
Rock Island & Pacific Ry., will be paid at maturity, but that the principal 
of the bonds, which is not so guaranteed, will not be so paid. The lease 
of railway to the Chicago Rock Island & Pacific Ry. expires Dec. 31 1923. 
In view of the above and in order to aid the committee in the protection. 
and conservation of the property and the interests which it represents, 
t is essential that holders shall make prompt deposit of the bonds (but 
not of the coupons) with the Farmers’ Loan & Trust Co., 22 William St., 
N. Y. City, the depositary.—V. 117, p. 1236. 
Long Island RR.—Equipment Trusts.— 
The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $1,710.000 5% Equip. Trust Certificates, 
Series E, to be issued by the Fidelity Trust Co. and William P. Gest, trus- 
tees, under an agreement dated May 1 1923, and sold at not less than 95, in 
connection with the procurement of certain equipment. {The issue was 














On en ee ee ene 
Co. and William P. Gest, trustees. Denom. $1.000c*. Will mature in 
amounts of $114,000 annually, May 1 1924 to May 1 1938. Dividends 
payable M. & N. Unconditionally guaranteed, prin. and divs., by the 
company.—V. 117, p. 1236. 


Louisville & Nashville RR.—Bonds &c. Authorized.— 

The I.-S. C. Commission has authorized the company (1) to issue $15.- 
862,000 Ist & Ref. Mtge. 5% gold bonds, Series B. said bonds to be ex- 
changed for a like amount of Series A bonds now held in company’s treas- 
ury; and (2) to sell $14,000,000 of Series B bonds at not less than 93, the 
proceeds to be used for corporate purposes. The report of the Commission 
says in part: 

The. applicant has authorized and is engaged in making extensive 
and valuable improvements to its road and equipment, for which it needs 
large sums of cash. Considering the cash on hand and estimated net re- 
ceipts for the next six months, the applicant estimates that, after paying 
fixed charges, maturing obligations, dividends, and other miscellaneous 
items, there will be a shortage in the cash needed for the proposed expendi- 
tures for road and equipment. ‘To provide for the anticipated shortage, 
and for adequate working capital, the applicant proposes to sell $14,000,000 
of the Series B bonds. 

“Arrangements have been made to sell that amount of Series B bonds to 
J. P. Morgan & Co., New York, at 93 (interest adjusted from Sept. 5 to 
Oct. 1 1923). On that basis the annual cost to the applicant wijl be ap- 
proximately 5%%.” (See offering in V. 117, p. 894.) 

The I.-S. C. Commission on Sept. 14 authorized the company to assume 
obligation and liability in respect of $6,000 .000 5% Equipment Trust _Cer- 
tificates, Series F, to be issued by the United States Trust Co. of New York 
under an agreement to be dated Sept. 1 1923 and sold at not less thin 96, 
in connection with the procurement of certain equipment (see offering in 
V. 117, p. 894).—V. 117, p. 1232, 1236. 


Manhattan (Elevated) Ry.—Rental Payment Increased. 


The equipment trust agreement will be dated May 1 1923, Fidelity Trust 


Co. at the rate of $1 a share, payable to stockholders of record Sept. 25. 
Checks will be delivered as soon as possible during the early part of 
October. The last eyes was 60c. a share made on July 1. (Compare 
V. 116, p. 2767.)—V. 117, p. 553. 


Maumee Valley Ry., Toledo, O.—Wages Increased.— 
The company and the union have signed a new wage and working agree- 
ment, effective until Jan. 1 1924. The new scale is: 53 cents an hour for 
the first three months and 55 cents an hour thereafter. Tae old scale was 
40 cents for the first three months, 42 cents for the succeeding nine months 
and 45 cents an hour thereafter.—V. 115, p. 2684. 


Minneapolis & St. Louis RR.—To Withhold Deposits.— 
Insurance companies of Hartford and Connecticut savings banks, hold- 
ers of approximately $2,500,000 Ist & Ref. Mtge. 4% 50-Year Gold bonds, 
due 1949, have announced that, in view of conflicting interests involving 
the affairs of the Minneapolis & St. Louis Ry. system, now in the hands of 
a receiver, and until the several issues raised by this receivership are more 
clearly determined, have agreed to act in accord and to refrain from making 
any present deposit of such bonds held by them. Any bondholder desiring 
to co-operate should address Robert L. Fisher, 36 Pearl St., Hartford. 
Conn.—V. 117, p. 1236, 1129. 


Minnesota Transfer Ry.—Bonds A uthorized.— 

The I.-S. C. Commission on Sept. 11 authorized the company to issue 
$279,000 lst Mtge. Coupon Gold bonds. The report of the Commission 
says: ‘The applicant shows that from Dec. 1 1917 to April 30 1923, both 
inclusive, it made net expenditures of $190,041 34 for additions and better- 
ments to its road and oq’ ment. It proposes to procure additional equi 
ment which will cost 496.128. thus making a grand total of $280,169. 
These expenditures were, or are proposed to be, made from advances re- 
ceived or to be made by applicant's proprietary companies. The appli- 
cant proposes to capitalize such expenditures to the extent of $279.000 by 
the issue of its first mortgage bonds in that amount, and to deliver suc 
bonds, in equal amounts, at par, to the respective provrietary companies 
in repayment of like amounts of advances from them.—V. 107, p. 697. 


N. Y. Chicago & St. Louis RR.—Certificates Ready.— 
The Guaranty Trust Co. of New York announces that definitive Equip 
ment Trust of 1923 5% Gold Certificates will be delivered in exchange for 
temporary certificates now outstanding, upon presentation of the latter at 
its Trust Department, 140 Broadway, N. Y. City, or at the office of the 
Union Trist Co. of Cleveland, O., trustee. See V. 117, p. 894, 1017. 


New York & Coney Island RR.— Merger.— 


See South Brooklyn Ry. below. 


New York Rapid Transit Cerp.— Mortgage Approved.— 
See Brooklyn-Manhattan Transit Corp. above.—V. 116, p. 2767. 


Ohio Connecting Ry.—Bonds Reduced.— 

The Philadelphia Stock Exchange on Sept. 10 struck off the regular 
list $19,000 Ist Mtge. Guar. S. F. 4% gold bands, due 1943, purchased 
and cancelled for account of the sinking fund, leaving the amount of 
bonds listed Sevt. 15, $1,813,000.—V. 117, p. 670. 


Pacific Southwestern RR.—New Control.— 
See Southern Pacific Co. below,—V. 116, p. 616, 823. 


Pennsylvania Co.—Certificates Stricken Off List.— 

The Philadelphia Stock Exchange on Sept. 14 struck off the regular 
list $59,000 34%% Guaranteed Trust certificates, Series ‘‘A’’ (assumed by 
the Pennsylvania RR.) reported purchased and cancelled through operation 
of the sinking fund, leaving the amount of certificates listed at Sept. 15, 
$3 ,618,000.—V. 117, p. 889, 895. 


Pennsylvania-New Jersey Ry.— May Abandon Service.— 
The company has applied to the Pennsylvania P. 8. Commission for 
authority to abandon service in the territory between Bristol and Doyles- 
town, Pa., about 26 miles. If the electric railway service is discontinued, 
it is proposed to establish a bus line between the two points.—V. 113, p. 293. 


Pennsylvania RR.—Number of Stockholders.— 

The number of stockholders on Sept. 1 totaled 140,936, an increase of 
3,053 compared with Sept. 1 1922. The average holdings Sept. 1 1923 were 
70.85 shares, a decrease of 1.57 compared with a year ago. Foreign stock 
holders decreased 12 to 2,849.—V. 117, p. 1236, 1018. 


Poteau & Cavanal Mountain RR.—Acquisition.— 

The I.-S. C. Commission on Sept. 11 issued a certificcte authorizing the 
company to acquire and operate a line of railroad extending from a connec- 
tion with the St. Louis-San Francisco Ry. at Poteau in a westerly direction 
to a point at or near Witteville, a distance of 3.5 miles, all in LeFlore 
County, Okla. The line was formerly owned by the Fort Smith Poteau & 
Western RR. On Aug. 31 1922 the railread was purchased by D. J. Evans 
at~a receiver's sale. 3 

The above company was incorporated in Oklahoma Feb. 24 1923 with an 
authorized capital of $100,000, and with authority to maintain and oper- 
ate this railroad. It proposes to purchase the line from Evans for $60,000, 
ar value, of its capital stock. An application for authority to issue cap- 
ital stock is pending before the I.-S. C. Commission. 


Prospect Park & Coney Island RR.—Merger.— 
See South Brooklyn Ry. below.—V. 113, p. 534. 


Prospect Park & South Brooklyn Ry.— Merger.— 


placed privately by Kuhn, Loeb & Co.; see V. 117, p. 1129.] The report See South Brooklyn Ry. below. 
‘of the Commission says in substance: a < / ’ ’ ° 
The applicant represents that it is in need of additional steel equipment Public Service Corp. (N. J.).—Earnings .— 
for the transportation of passengers, on account of increased traffic, and —-—_——— August———— —12 Mos. end. Aug. 31— 
proposes to procure the following: Ae " Period ending— 1923. 1922. 1923. 922. 
ae ae Unit Approximate Operating revenue__.-- $4,034,051 $3,788,645 $54,767,747 $49,309,873 
Description— Units. Price. Cost. Net increase in surplus 
Steel motor passenger cars-__--.....------ 40 $30 547 $1,221,880 | ~ hefore dividends. __ 168,015 72,542 5,982,063 4,774,582 
Steel trailer cars.-.-....-----.----- - 20 16,676 333,510 Due to strike of employees the Public Service Ry. did not operate during 
panty, alll se cate EO 20 17,729 354,570 | the month of August and figures for the railway and affiliated companies 
Steel passenger Cars__--...--------- 10 20,764 207,644 | ore not included above. The railway has contributed nothing in the form 
Steel baggage and mail cars___________--- 2 20,340 40,680 |- of dividends to the corporation during the last five years. See also Public 


p. 1129, 670. 


Public Service Ry. (N. J.).—Court Orders Service Resumed 
—Employees Granted Wage Increase.— 

The principal items of interest during the last week in the trolley situation 
are: (1) Chancellor Walker at Trenton, Sept. 17, granted a mandatory 
injunction requiring the Public Service Ry. to resume service throughout 
the State “forthwith.” The injunction was granted on an application 
made recently by Attorney-General McCran at the instance of Governor 
Silzer. The company closed down service on Aug. 1, when its 6,500 
employees went out - strike following the company’s refusal to grant 
them a 20% increase in wages. 

(2) The company has granted wage increases of 20% to the striking 
employees with the further understanding that they shall be given one 
day off in every eight. Agreement with union representatives will be 
submitted for confirmation to strikers at once. 3 

(3) Trolley service a“ Se lines of the company and subsidiary 
will be resumed by Sept. 24. é nN 

(4) The COMpORy has announced it will petition the New Jersey P. U. 
Commission for the right to institute 10-cent fares with free transfers 
in the 143 strike-affected municipalities, where the fare prior to Aug. 1 
was eight cents with one cent for transfers. This advance is made neces- 
sary, according to Pres. Thomas N. McCarter, by a $2,500,000 increase 
in the budget, which goes into effect on the promised resumption of service 
Sept. 24.—V. 117, p. 1236, 1129. 

Puget Sound Power & Light Co.——Fares.— , 

The Pucet Sound International Ry. & Power Co., Everett, Wash., has 
applied to the Department of Public Works for permission to extend the 
5-cent fare in Everett until Nov. 30. The 5-cent fare has been effective 
in Everett for about 9 months.—V. 117, p. 895, 782. 


Quebec Ry. Light Heat & Power Co.—Plan Not to 


Service Ry. below.—V. 117, 


lines 





directors of the Interborough Rapid Transit Co. on Sept. 19 fixed 
the Mhividend rental, payable to the stockholders of Manhattan Railway 
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‘bec Power Co. in a letter to the share- 


President Julian C. Smith of the Que 
holders of the above company has advised them that the offer of the Quebec 
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Power Co. niade July 26 last will not be changed. This offer (V. 117, p. 


670, 555) proposed to exchange one Quebec Power Co. share for four shares 
of Quebec Ry. shares. The letter says in part: 

“The management of the Quebec Power Co. spent several months of 
study and examination with a large staff of experts in_ order to arrive at 
a proper value for the income bonds and shares of the Quebec Ry., Light, 
Heat & Power Co., Ltd., and the earning power based upon such valuation. 
Nothing has developed in this situation since the letter above referred to 
which in any way modifies the conclusions arrived at. 

“You are advised that the management of the Quebec Power Co. will 
make no change in the offer contained in its letter of July 26 1923. 

“The management of the Quebec Power Co. would point out that a large 
number of shares have already been exchanged. The Shawinigan Water 
& Power Co. is the holder of the largest block of shares, which it is ex- 
changing, and considers the offer a fair one, resulting in a capitalization 
of the Quebec Power Co. upon which dividends may reasonably be expected. 

“The directors of the Quebec Power Co. are alvendy assured of the sup- 
port of shareholders ‘sufficient to guarantee the carrying out of its policy 
of the combined operations of the business of the two companies in Quebec.’ 
—V. 117, p. 670, 555. 





St. Louis Troy & Eastern RR.—Equipment Trusts.— 

The company has asked the I.-S. C. Commission for authority to issue 
and guarantee $280,000 Equipment Trust Certificates, to be sold to Stiel 
Nicolas Investment Co. of St. Louis at 96, the proceeds to be used in 
purchasing 200 coal cars.—V. 108, p. 1166. 


San Francisco-Oakland Terminal Rys.—Reorganization 

Before Commission.— 
he trustees of the defunct San Francisco-Oakland Rys. have placed 

the reorganization plan before the California Railroad Commission for its 
approval and for permission to transfer the Key Route properties and issue 
new securities. “he application will be heard Sept. 2s. 

The trustees request authority to organize four corporations with a total 
capitalization of $28 237.500. as follows: 


Key Route System Transit Co. (the holding company $17,750,000 
Key System Securities Co____________- es RGN Ngee Ss 2,600,000 
Oakland-Hayward Railway Co______________--_-- 250,000 


East Oakland Railway Co : 250,000 

The total capitalization of the insolvent company prior to foreclosure 
was $48,879,000. The capitalization of $28,237,500 now planned will be 
divided as follows: First Mortgage bonds, $2,500,000; Refunding bonds, 
$9,416,000; Preferred stock, $12,829,000: Common stock issued pro rata 
to holders of Preferred stock, $3,262,500; Common stock issued to divi- 
dend notes, $250,000. 

The holding company will own directly or indirectly and will operate the 
ke sede of the present San Francisco-Oakland Terminal Railways, con- 
sisting of the interurban east bay railway and the ferries. This holding 
corporation is planned to own all the stock, except the qualifying directors’ 
shares of the three subsidiary companies and will lease and operate the 
properties of the Oakland & Hayward Ry. and the East Jakland Ry. 

In filing the application, the trustees declare that the owners of 97% 
of the face value of the outstanding bonds have deposited their bonds under 
the plan of reorganization. 

The petition states that the San Francisco-Oakland Terminal Ry. prop- 
Sy, was purchased at foreclosure sale July 17 1923 for $10,000,000, of which 
$398,165 was cash and $9,601,835 by credit, indorsed pro rata upon bonds 
80 Copeman. The sum of $283,562 was paid as the pro rated share of the 
bondholders who had not deposited their bonds, and the sum of $114,603 
was paid to meet the expenses of the foreclosure proceedings. 

The application states that the net earning capacity of the properties, 
after taxes had been deducted, has averaged for the last three years at 
$1,800,000 a year. 

The floating indebtedness of the San Francisco-Oakland Terminal Rys. 
on June 30, according to the petition, was as follows: Audited vouchers for 
current accounts payable, $248,265; audited pay-rolls, $124,648; miscel- 
laneous operating items, $64,196; prior mortgages on real estate, $22,500; 
notes due banks, $69,500; money due the Realty Syndicate, $119,206. 
All these items of floating indebtedness will be paid off. 

The reorganization committee, however, announces that it will refuse 
to recognize the validity of six non-interest-bearing notes aggregating 
$357,924, representing amounts payable on dividends declared by the 
company, but not actually paid. A settlement upon these notes will be 
made, the trustees state, Oy canceling them for a consideration of $250,000 
in Common stock.—V. 117, p. 327. 


Schenectady (N. ¥Y.) Ry.—New President etc.— 

Ha B. Weatherwax, President of the company, announces that he 
is retiring from that position on Oct. 1 to be succeeded by Edwin M. 
Walker of Terre Haute, Ind., who has for the past six years been Gen. Mgr. 
of the Terre Haute Division of the Terre Haute Indianapolis & Eastern 
Traction Co. 

Mr. Weatherwax in a statement says: ‘‘With the strike over it has 
been decided by the board of directors to abolish the managing committee, 
consisting of Harry B. Weatherwax, President, and James F. Hamilton, 
Vice-Pres. & Gen. Mgr., who have alternated yearly in these positions 
for many years past, and appoint a permanent President, who should 
reside in Schenectady and become part of its.civic life. E.M. Walker 
of Terre Haute, Ind., has been elected to fill the Presidency. Mr. Walker 
has been actively engaged in the traction industry for several years and 
will take up his new duties Oct. 1.” 

The company has applied to the New York P. 8. Commission for an 
amendment of the existing order which requires it to carry Albany (N. Y.) 
city passengers within the Albany city limits. It is alleged that the United 
Traction Co. of Albany has extended its city fare service to the Albany 
city line, and the Schenectady company says that there is no public reason 
for it carrying Albany city passengers, as service to the west city line is now 
given by the United Traction Co.—V. 117, p. 670. 


Seaboard Air Line Ry.—Bonds.— 
The I.-S. C. Commission on Sept. 12 authorized the company to issue 
$809,000 1st & Consol. Mtge. gold bonds, Series A, bearing int. at the rate 
of 6% per annum and maturing Sept. 1 1945; said bonds to be pledged with 
bee pocwotery of the Treasury as security in part for loans from the United 
The Commission also granted authority to indorse, stamp, or otherwise 
enter into such memoranda of extension or subrogation as may be appro- 
_ and as may be required under the meg ofl First & Consolidated 
tge. in respect of certain equipment obligations to be 
with the corporate trustee of such mortgage.—V. 117 


South Brooklyn Ry.—Merger Approved.— 

The Transit Commission has approved the petition of the South Brooklyn 
Ry. for authorization to purchase the outstanding Capital stock of the 
Prospect Park & South Brooklyn RR. and the New York & Coney Island 
RR. and to merge the companies and the Prospect Park & Coney Island 
RR. into itself. The South Brooklyn company, in turn, is entirely owned 
by the B T., so that the arrangement effected by the merger will 
provide simpler inter-corporate relations. 

e South Brooklyn eran ge is the lessee of the other three companies, 
and now owns all the stock of the Prospect Park & Coney Island RR.. 
namely, 2,500 shares, purchased between 1915 and 1922. It owns all but 
five shares of the yore Park & South Brooklyn Ry., and all but 180 
shares of the New York & Coney Island RR. he petition of the South 
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Brooklyn company stated that it would be able to purchase the outstanding 
some years ago by the 
stock purchases of the South Brooklyn 


shares at a figure of $112, which 
P. 8. Commission when the origina 
company in the other companies were authorized. 

Commissioner Harkness in his opinion said: 
out the proposal is prey a rearrangement of 
It is in accordance wit 


— was fix 


intercorporate relations. 


old-time subsidiary companies.’"’-—V. 70, p. 126. 


Southern Pacific Co.—Acquisition & Operation.— 
The I.-S. C. Commission on Sept. 11 issued a certificate authorizin 
company to acquire, by purchase, the franchises and properties o 
Pacific Southwestern RR., including a line of railroad to 
Santa Barbara County, Calif., and to operate said railroad. 
of the Commission says in substance: 


f 


Santa B 


line of the applicant’s railroad at Lompoc in a southerly direction to White 
Hills, a distance of 4 miles. 





“The effect of carrying 


h the Commission's policy to simplify the corporate 
structure of the transit companies and to eliminate most of the too many 


the 
the 
constructed in 
The report 
‘In February last we issued a certifi- 
cate (V. 116, p. 616) authorizing the Pacific company to build a railroad 
in arbara County, extending from a connection with a branch 


The primary purpose of such construction 


| 900 


| 


| line is 


| 


was to facilitate the development of about 5,000 acres of infusorial earth, 
which industry is being conducted by the Celite Co. In February we 
also authorized the Pacific company to issue not exceeding $100,000 Capital 
stock, to be sold from time to time at not less than par, and tne proceeds 
used to acquire rights of way and to construct its railroad. The Celite 
Co. agreed to purchase all of said Capital stock as offered for sale. 

“On May 17 1923 the applicant, the Pacific company, and the Celite 
company made a tentative contract by which the applicant agrees to 
purchase from the Pacific company all its rights, properties and franchises, 
including its railroad to be constructed, excepting only its franchise to 
beacorporation. The Pacific company undertakes to anne the necessary 
right of way and to construct the railroad according to plans and specifica- 
tions satisfactory to the applicant's chief engineer. he applicant is to 
pay to the Pacific company, from time to time upon bills rendered, one-half 
of the cost of building the railroad, including the acquisition of right of 
way, such payments not to exceed an aggregate amount of $100, 

“The Celite company agrees to advance to the Pacific company the 
remaining one-half of all sums required for such work. Upon completion 
of the railroad tne applicant is to take possession of and operate it. The 
balance of the purchase price, consisting of the one-half of the construction 
cost, advanced by the Celite company, and the taxes and maintenance 
expenses are to be paid by the applicant from a fund created by setting 
aside 65 cents for each ton of freight handled by the applicant over the 
railroad of the Pacific company to or from the plant of the Celite company 
at White Hills, exclusive of freight routed via Pacific Coast ports for 
transportation by water to other United States ports, and of freight ship 
in wnole or in part over railroads ovher than those of the applicanv. unless 
the same is routed through a designated gateway if destined beyond E! Paso, 
Tex., or for as long a haul as possible over the applicant's lines. 

““‘Upoa payment from said fund of this one-half of the cost of the railroad, 
but not exceeding $100,000, the Pacific company agrees to convey its 
properties to the applicant free from eacumbrances. The applicant 
reserves the right to pay the balance of the purchase price at any time. 
The total amount to be paid by the applicant for the pronerty, including the 
amounts paid by it on account of construction cost, shall not exceed $200,- 
The Celite company, as a stockholder or owner of the Pacific com- 


| pany, covenants that upon completion of tne payments provided for in the 


contract it will execute such documents as may be necessary to enable the 
Pacific company to convey tne property. The cost of constructing the 
estimaced by the applicant at $190,350. No securities will be issued 
to effect the proposed acquisition.—V. 117, p. 112, 896. 


Southern Public Utilities Co.—May Abandon.— 

It is renorted that car service in Anderson, S. C., may be abandoned. 
For the first 5 months of 1923 the company reported a loss of $7,051 for the 
lines in Anderson. This is before depreciation, taxes, bonded interest and 
overhead charges.—V. 114, p. 1892. 


Southwest Missouri Electric Ry.—Frtension of Bonds.— 

The $1,150,000 ist Mtge. 5s, due Sept. 1 1923. are being extended at 
6% for 5 years to Sept. 1 1928. The Southwest Missouri RR. first offered 
to exchange the Ist 5s, due Sept. 1 1923, for $1,150 Gen. & Ref. 5s. due 
1931, but the bankers handling the extension did not consider this an 
advantageous exchange. The company has accepted the plan of extending 
the present bonds as above and with the following protective provisions: 

(1) That any Ist Mtge. 5% bonds of the Southwest Missouri Electric 
ty., maturing Sept. 1 1923, which have been exchanged for Gen. & Ref. 
bonds or may hereafter be exchanged shall be at once cancelled. In addition 
there will be deposited with the Harrisburg Trust Co., trustee, as additional 
collateral, the bonds of the existing Gen. & Ref. Mtge., to the amount of 
$1,150 par value for each $1,000 of extended bonds. The holders of the 
extended bonds to have the option within one year of Sept. 1 1923 to 
exchange their extended bonds for the Gen. & Ref. bonds on the basis of 
$1,150 to each $1,000 of Southwest Missouri Electrics, and upon each 
exchange the Gen. & Ref. bonds represented in the exchange to be released 
from the collateral agreement and delivered, and the extended bonds 
surrendered therefor to be at once cancelled, provided further that after 
Sept. 1 1924 the Southwest Electrics 6% extended may be exchanged for 
Gen. & Ref. bonds on the basis of a return of 7.41%. 

2) During the life of the Southwest Missouri Electric Ry. lst Extended 
6s, due Sept. 1 1928, no dividends shall be declared or paid on the Capital 
stock of the Southwest Missouri RR., unless it be in the form of a dividend, 
payable only in stock of that company, or in Southwest Missouri RR. Gen. 
Ref. 5% bonds, due Sept. 1 1931, which have been accumulated in the 
treasury by reason of the operation of the sinking fund in the purchase of 
the Southwest Missouri Electric Ry. Ist Extended 6% bonds, due Sept. 1 
1928, and the exchange of same for Southwest Missouri RR. Gen. Ref. 5s, 
due Sept. 1 1931, or by the purchase by the company, from its surplus, 
of Southwest Missouri Electric Ry. Ist Extended 6s, due Sept. 1 1928, 
and exchange of same for Southwest Missouri RR. Gen. Ref. 5s, due 
Sept. 1 1931. 

(3) For the purchase or retirement of the Ist Extended 6s at any interest 
date the company will agree to provide a sinking fund of 4% per annum on 
the greatest amount of bonds of the Southwest Missouri Electric Ry. 
Extended 6s, due Sept. 1 1928, at any time outstanding if earned, and an 
additional sinking fund of 2% to be paid by the company should the net 
earnings of the company exceed the sum of $150,000 per annum, the net 
earnings to be computed after the payment of interest charges, sinking 
fund and maintenance of the road. However, the sinking fund moneys 
may be used for the purchase of real or personal property, same to be pledged 
and put under the mortgage of the Southwest Missouri Electric Ry. 1st 
Extended 6s, maturing Sept. 1 1928. 

That the company reserves the right to retire in whole, or in part by lot, 
all or any of the bonds of the Southwest Missouri Electric Ry. Extended 
6s of 1928, on any interest date at 100 and interest, subject to 30 days 
notice. 

(4) The aforesaid Ist Mtge. bonds proposed to be issued are to be guar- 
anteed both principal and interest by the Southwest Missouri RR 

(5) The Southwest Missouri RR. is not to pay off any of the bonds of 
the Southwest Missouri Electric Ry. Ist Mtge. 5s, maturing Sept. 1 1923, 
unless the holders of the bonds represented by Townsend Whelen & Co. 
and George P. Bissell (of Laird, Bissell & Meeds) receive a like opportunity. 

Bonds should be deposited with either Townsend Whelen & Co., 505 
Chestnut St., Phila., or George P. Bissell, member of firm of Laird, Bissell 
& Meeds, DuPont Bldg., Wilmington, Del., the bankers who are handling 
the extension.—V. 117, p. 1018. 


Springfield (Mo.) Railway & Light Co.—Wages.— 

The Springfield (Mo.) Traction Co. has entered into an agreement with 
its employees for the continuation of the present wage scale for a period of 
one year from Aug. 15 1923. The schedule of wages in cents per hour for 
two-man cars is as follows: Ist year, 42 cents; 2d year, 44 cents; 3d year, 
45 cents; thereafter, 46 cents. One-man car operators receive the above 
rates plus 4 cents an hour additional.—V. 116, p. 1178. 


Tennessee Electric Power Co.—New Power Project.— 

We have been advised that the following information contained in the 
item below is substantially correct as far as it is available at thistime. The 
company has made application for a temporary permit. during the time of 
which there will be a very careful survey and study of all the conditions, 
and the figures below may be changed very materially before the project 
is undertaken. \ : ‘ 

“The company has filed an application with the Federal Power Commis- 
sion at Washington for permission to develop 3 hydro-electric power projects 
on Clinch and Powell rivers in Tennessee to a capacity of 169,000 h.p. at 
an estimated cost of $18,500,000. These developments include an 80,000 
h.p. project on Clinch River near the mouth of Coal Creek, to cost $9,000,- 
000; 50,000 to 60,000 h.p. development on Clinch River above Coal Creek 
to cost $7,000,000, and a 20,000 h.p. development on Powell River, a 
tributary of Clinch River, to cost $2,500,000. ; 

“It is stated that the company plans to begin work on the project near 
the mouth of Coal Creek in 1925 and have it in operation in 1929, the 
construction to include a 175-foot dam across the river. The second 
yroject above Coai Creek will have a 160-foot dam and the one on Powell 
lover a 175-foot dam.’’—(‘‘Manufacturers Record’’).—V. 117, p. 555. 


Tide Water Power Co.—Change in Capital.— 

The charter of the company has been amended and its capitalization 
changed as follows, effective Sept. 5 1923: Total authorized shares of 
capital stock, 47,000 shares, consisting of (a) 12,000 shares Common 
stock, no par value, and (5) 35,000 shares Preferred stock, divided as 
ollows: 203 shares 7% Pref. stock, par $100 and 34,797 shares 8% Pref. 
stock, par $100. The authorized amount of 8% Pref. stock is to be in- 





cre from time to tirae upon the conversion of 7% Pref. stock for 8% 
Pref. stock as provided for-—V. 117, p. 1237. 
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Toledo Traction, Light & Power Co.—Notes Sold.— 
Harris, Forbes & Co. have sold at 9834 and interest to yield 


about 714%, $1,100,000 2-Year 644% Secured Gold notes. 
Dated Aug. 1 1923. Due Aug. 1 1925. Interest payable F. & A. 
in New York or Chicago without deduction for any normal Federal income 
tax not exceeding 2%. Company agrees to refund Pennsylvania and 
Connecticut four-mills taxes. Callable on the first day of any month on 
30 days’ notice at 101% and interest prior to Aug. 1 1924, and at 101 and 
interest thereafter to maturity. Denom. $1,000 and $500c*. Harris 
Trust & Savings Bank, Chicago, trustee. 
Data from Letter of Pres. Henry L. Doherty, New York, Sept. 19. 


Company.—Owns $13,350,400, or over 96%, of the entire outstandin 
Common stock of the Toledo Edison Co., and $7,453,000 1st aatge. 6% 
bonds and all the Preferred stock of the Community Traction Co. ‘oledo 
E mn Co. does the entire electric _ and power and artificial gas 
business and the Community Traction Co. the entire electric street railway 
business in Toledo. Population served, 300.000. 

Purpose.—Proceeds of these $1,100,000 2-Year 6% % Secured Gold notes 
will be applied toward the payment of the purchase price of the electric 
power and light properties serving the city of Adrian, Mich., located 33 
miles northwest of Toledo, and of a group of interconnected power and 
light properties which serve a number of thriving communities in a rich 
farming territory in northern Ohio and southern Michigan immediately 
to the west of Toledo. 

These properties will be acquired, directly or through ownership of all 
outstanding securities (except directors’ qualifying shares) of a subsidiary, 
S| the Toledo Suburban Electric Co., to be organized for that purpose, 
all of whose outstanding securities (except directors’ qualifying shares) 
will be owned by Toledo Traction, Light & Power Co. Substantially all 
of the properties in the State of Ohio are to be owned directly by the 
Toledo Suburban Electric Co. and those in Michigan will be owned by its 
subsidiary, the Citizens Light & Power Co. 

Capitalization Outstanding upon Completion of present financing. 
Common stock-______-_-_- $7 .849 093 |2-Yr. 644% Sec. notes__y$1,10 ,000 
6% Cumul. Pref. stock... 6,658,675|3-Yr.6% Sec. Gold notes x6,271,500 


x Not including $228,500 notes retired through sinking fund. y Author- 
ized, $2,000,000. he $900,000 excrow notes may be issued only under 
the conservative restrictions. 

Security.—Secured by pledge with the trustee of $1,100,000 Ist Mtge. 
& Coll. 64%% bonds (the entire funded debt) and all the outstanding 
capital stock (except directors’ qualifying shares) of the Toledo Suburban 
Electric Co. Further secured by a charge on the $7.303.000 Ist Mtge. 
6% bonds of Community Traction Co. and $13,000,000 Common stock 
of Toledo Edison Co., subject only to the pledge thereof as security for 
Toledo Traction, Light & Power Co. 3-Year 6% Secured Gold notes, 
due Aug. 1 1925. 

New Properties Acquired.—The recently acquired property in the city 
of Adrian, Mich., consists of a 3,500 k. w. electric generating station 
serving over 3,200 customers and a small incidental steam heating business. 
The property outside the city of Adrian includes over 70 miles of trans- 
mission lines, located on the right-of-way of the former Toledo & Western 
RR., running westward from West Toledo to Alvordton, Ohio, with a 
branch running north to Adrian. These transmission lines serve more 
than 800 customers (including the local street railway in Adrian and 
several local distribution systems not owned by the Toledo Suburban 
Electric Co.) with energy purchased from the Toledo Edison Co. 

Sources of Income.—The annual interest and dividends on the various 
bonds and Preferred stocks, respectively, owned by the company, plus 
the amount accrued during the 12 months exuded July 31 1923 on the 
Common stock of Toledo Edison Co. owned by company, after all prior 
charges, including renewal and replacement reserve and the amounts 
accruing to the minority stockholders, and the earnings for the same period 
of the properties to be owned, directly or through its subsidiary, by the 
Toledo Suburban Electric Co. applicable to its capital stock (on the basis 
~ Se capitalization upon completion of the present financing) were as 

‘ollows: 
Int. on $7,453,000 Community Traction Ist Mtge. 6s, $447,180; 
ape $900,000 Community Traction 8% Preferred stock, 
Divs. on $103,000 Toledo Edison 7% Preference stock, $7,210; 
amount accruing on Toledo Edison Common stock owned, 





$519,180 


aici cn ws lc acihek es ot ss cs gatos ak gid ai a al dd a 914,319 
Interest on $1,100,000 Toledo Suburban Electric 1st Mtge. & 
Coll. 6%s, $71,500; amount accruing on Toledo Suburban 


Electric capital stock, $50,867 


a re ee Ese 1,555 ,866 

As compared with this total amount available, Toledo Traction, Light 
& Power Co.’s expenses and taxes for the period and annual interest 
charges on total funded debt to be outstanding upon completion of this 
financing were as follows: 
Total accruing to Toledo Trac. Lt. & Pr. Co. (as above)___-_--- $1.555,866 
Expenses and taxes_-_-_--- ap LER IRS SEO MAE 22). A) git SORELY $149,568 
Ann. int. charges on $7,371,500 Sec. notes (incl. this issue)_... 447,790 

I a a $958,508 
—V. 117, p. 440. 

Toronto Suburban Ry.—Sale to City.— 

According to a dispatch from Toronto, it will cost Toronto oat al 
G ly $50,000 less to purchase the city sections of the Toronto Suburban 

y. than was at first stated. 'The memorandum of agreement for purchase 
sets the price at $191,000, while the draft agreement which reached the 
Toronto City Hall Sept. 7 sets me pee at $139.390. This exclusive of the 
deficits on Ward 7 lines sipce the franchise expired in 1921, which the cit 
agrees to pay. The amotnt of this deficit is not mentioned in the dra 
agreement. 

The difference in the yee to be paid is caused by a change in the plans 
regarding the disposal of the Suburban car barns on St. Clair Ave. It was 
at first intended to sell these to the city, but now the Suburban will continue 


to operate them in connection with the sections of the lines which are not 
being sold.—V. 116, p. 2390. 


Tri-City Ry. & Light Co.—Sub. Co. May Abandon.— 

B. J. Denman, President of the Tri-City Ry. of Iowa, in a letter to 
Mayor Mueller of Davenport, Ia., states that the financial situation of 
the Tri-City Ry. of lowa is such that unless some plan can be immediately 
devised to place its operations upon an earning basis it must permanently 
discontinue its service. Mr. Denman also states: 

“The Tri-City Ry. of Iowa is now in default upon its interest payments 
to the amount of more than $182,000. It has not paid a dividend since 
the year 1918, though more than one-half of the actual investment is rep- 
resented by stocks. For the past five years it has been carried solely by its 
stockholders, who have foregone dividends and paid from their own pockets 
its bond interest and its actual operating deficits. This they can no longer 
do, as it is oe ge from the constant failure of patronage that no relief 
is possible without enlightened and prompt public action. A receivership 
would be of no value, for the reason that the company does not earn its 
operating expenses, and receivers have no funds with which to pay deficits. 

ere is, therefore, no alternative save prompt relief or complete abandon- 
ment. 

‘*Another installment of bond interest will soon be in default, and we are, 
therefore, forced to the conviction that unless some plan for relief can be 
worked out within a reasonably short time (90 days at the most). there 
is no alternative save to turn t 2 opuy over to the creditors to obtain 
what they can from the salvage of the physical properties. In the mean- 
time, it is clear that the company is absolutely unable to proceed with any 
of the improvements now contemplated.”’ 

Statement of Tri-City Ry. of Iowa (Showing Annual Deficit Over Return 
Allowed by City Apese and Audit of June 1920). 

















——— 
Union Elevated RR. Chicago.—Earnings.— 

© earnings of the Union Elevated Loop RR. properties, rted in 

the semi-annual bulletin issued by Wm. ughes Clarke of Chicago as 


computed at the scones pacsenger received from the South Side, 
Metropolitan West Side, ke Street and Northwestern divisions, or 
computed on the Union company’s payments (other than taxes) to the 
city of Chicago, have in each year since 1910 been over 3 times the annual 
interest on Union Ist Mtge. 5% bonds: 














6 mos.Jan.to 6 mos.Jan.to Year Arge. 12 Yrs 
Earnings wussiy. ae weiss 180 $908 ‘419 - $979 ai 
Maint. charges (est.) __- 25:000 25.000 50,000 : 
ae a eee $486,575 $433,199 6,419 29,442 
Int. on $5,000,000 Ist sens oe 
wee . . os ke $125,000 $125,000 $250,000 $250,000 
EE IMAC $361,574 $308,199 $606,419 $579,441 
Union Co. payments to 
city of Chicago-_--_-_-_- 77,315 66,640 131,361 108,934 
ee ree $284,269 $241,559 $475,058 $470,507 


The Union Elevated RR., owner of the downtown Loop, has just paid 
the city of Chicago $77,314, being 20% on its surplus after $125,000 semi- 
annual bond interest charges. This is the largest semi-annual payment 
to the city since the Loop commenced operations.—V. 116, p. 1051. 


United Electric Rys., Providence, R. I.—Div. Omitted. 
The directors have voted to omit payment of the quarterly dividend due 
Oct. 1. A quarterly dividend of 1% was paid July 2: this was a reduction 
of % of 1% in the quarterly rate previously paid. Earnings of the street 
railway company have been disappointing since the inauguration of the 
5c. fare on Jan. 1. This together with the unusually heavy operating ex- 
penses throughout the winter and spring months is responsible for the 
Company® ae to maintain the 1% quarterly dividend rate, it is stated. 
eh ‘, Dp. 4 


Virginia Ry. & Pwr. Co.— Additional Bonds Listed.— 

The Philadelphia Stock Exchange has authorized the listing of $50,000 
additional Ist & Ref. Mtge. 5% bonds, due July 1 1934, being part of 
$1,000,000 applied for in companys application dated July 26 1923, to 
be listed upon official notice of issuance, making the total amount of 
bonds listed at Sept. 15 $10,867,000.—V. 117, p. 1237. 

The Boston Stock Exchange has approved the listing of $1,000,000 
additional Ist Mtge. 5% Gold bonds of the Norfolk & Portsmouth Traction 
Co., dated June 1 1906, due June 1 1936. Making the total amount 
authorized for the list $7.496,000.—V. 117, p. 1237. 


Wabash Ry.—Terminal Bonds.— 


The I.-S. C. Commission has authorized the company to issue $139,780 
of Ist Lien 50-Year 4% Terminal gold bonds in respect of property to be 
used for terminal purposes; all or any part of said bonds to be pledged, 
from time to time, as security for short-term notes. The report of the 


Commission says: 

The applicant represents that it has, at a cost of $104,835, assembled in 
the ownership of its V.-Pres. & Gen. Megr., 8. E. Cotter, certain lands and 
terminal facilities in or near Detroit, Mich., and St. Louis, Mo., required 
as supplemental to existing terminals at those points, now held by the 
trustees under the trust agreement. The lands consist of about 24.57 acres 
near Detroit, Mich., and about 19.40 acres near Granite City, Ill., in the 
terminal district of St. Louis, Mo. The bonds which the applicant pro- 
poses to issue in respect of the cost of such land and terminal facilities are 
to be held in the appuenns's treasury subject to negotiation, and sale at a 
price not below 75, but until they are sold, the applicant desires to pledge 
or repledge them as collateral security for any note or notes which it may 
ssue.—V. 117, p. 783, 440. 





West End Traction Co., Youngstown, O.—Organized.— 


This company was incorporated Jan. 11 1923 in Ohio and purchased the 
interurban properties of the Pennsylvania-Ohio Electric Co., running from 
Gerard through Warren and Niles, Leavittsburg and Mineral Ridge, to- 
gether with branches. Capital stock authorized, $380,000 (par $100); 
Sutatanding S508 O00; lst Mtge. 7% bonds (auth., $2,000,000) outstand- 
ing, $948, . Dated only 1 1923, due July 1 2023. Denom. $10,000. 
Interest dates Jan. and July 1. Trustee, Lawrence Savings & Trust Co., 
New Castle, Pa. Directors are: J. D. Andrew eres.) 3}. 8S. MacCalla 

Pres.), J. T. Harrington (V.-Pres.), E. G. Dunlap (Treas.), F. E. 

ilkins (Sec.). See also Pennsylvania-Ohio Electric Co. in V. 117, p. 1236. 

The company has announced its intention to abandon all trolley opera- 
tions unless adjustments can be made whereby the company can cease to 
operate the lines at a loss. This ultimatum was made by a representative 
of the company at a hearing of the injunction asked by the company to 
restrain the City of Niles from interfering with its operations through that 

lace, a suburb of Youngstown. A higher fare and new franchise is asked 
n Niles. The company has failed to pay for its share of the paving in the 
improvement of a street through Niles, claiming it was financially unable, 
due to low fares. Niles tore up its tracks, precipitating the controversy. 


West Virginia Utilities Co.—Preliminary Earnings.— 
Eight Months Ended Aug. 31— 1923. 1922 











a EE $736,319 $616,359 
Operating EE CE CR is wenn kh nences eke 461,523 397,804 
Oo EE Rae Ee Pe eT $274,797 $218,555 
Other Income. <mmpen MAR O eb d dew hme neem nena eens 22,340 19,668 
EE Ss onc ocn bese tOhne ae ene os ceueaenn $297,137 $238,223 
Fix ES eS a ees ee 91,774 88,445 
Preferred stock dividend requirements-------...--.-.-- 35,200 35,200 
Oe eee ee haa cae ake wea $170,163 $114,578 


Wheeling Public Service Co.—Preliminary Earnings.— 











Eight Months Ending Aug. 31— 1923. 1922. 
Operating ra a ae cen tbls ier eh te NE $410,833 $382,262 
Operating expenses and taxes... .....-..-.----------- 288,833 281,155 

EE eT ee $122,001 $101,108 
Other Na Cee eknk ee eenen ae eke eee ease 3,110 432 

i ....  ccdantenbachen nese ancawdaeee cet $125,110 $102,539 

Ks. 6k ceed neha: bemn sii eeak ose a 77 637 70,634 
ee ee eee el serrate $47,473 $31,905 
—V. 116, p. 2517, 1894. 


INDUSTRIAL AND MISCELLANEOUS. 

The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘Chronicle.’ 

Steel and Iron Production, Prices, &c. 

The review of market conditions by the “Iron Age,” 
formerly given under this heading, appears to-day on a 
preceding page under ‘Indications of Business Activity.” 

Coal Production, Prices, &c. 

The United States Geological Survey's report onYfcoal 
production, together with the detailed statement by the 
“Coal Trade Journal” regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 





lst 6 Mos. Calendar Years —— 

Period-— 1923. 1922. 1921. 1920. 
No. of rev. passengers._. 4,983,970 9.553.579 9,718,203 13,215,382 
Gross earnings__.___--- $388.391 $752,415 $801,130 $959,299 
Operating expenses - - - - - 368 856 709,131 845,755 994 937 

Net earnings-------- $19.534 $43,283 def$44,625 def$35,638 
Deduct—Return allowed 

SS Seeger 132,544 265,089 258,192 263 372 

i I EE $113,010 $221,805 $302,817 $299,010 
—V. 117, p. 555 





preceding page under the heading ‘Indications of Business 
Activity.” 
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Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under ‘Indications of 
Business Activity.” 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Sept. 17 Federal Sugar Refining Co. quoted 
8.25c., while Arbuckle Brothers re-entered the market at 8.52c. On 
Sept. 19 the Pennsylvania Sugar Co. advanced the price 25 pts. to 8.65c., 
American advanced 10 pts. to $.50c., and again 15 pts. to 8.65c., and Warner 
withdrew. On Sept. 20 Arbuckle Bros. advanced price to 8.40c., Federal 
to 8.50c. (although their “‘list price’’ was 8.65c.), Revere advanced 10 pts. 
to 8.50c., and National re-entered the market, qouting 8.65c. On Sept. 21 
the following advances were made: Revere, 20 pts. to 8.70c.: Pennsylvania. 
25 pts. to 8.90c.; Arbuckle 20 pts. to 8.60c., Federal, 10 pts. to 8.75c.; 
American, 10 pts. to 8.75c.; National, 10 pts. to 8.75c., while Warner re- 
entered the market at 8.75c., an advance of 35 pts. since Sept. 19. Fur- 
ther changes were made on Sept. 21 as follows: American, National and 
helm Sugar Refining companies each advanced price 15 pts. to 8.90c. a 
pound. 

Motor Car Price Changes.—Maxwell Motor Sales Corp. announces ad- 
vances of $165 in price of 114-ton special truck. New price is $1,095. 

Hudson Motor Car Co. announced reductions of from $75 to $00 on four 
models. 

Apperson Bros. Automob'le Co. 
$315 to $465 on its models. 

Willys-Overland Co. announced reductions on the Knight models, the 
new touring car price being $1,175. 

Further details of these changes in price are given under the name of 
the several companies below, and also under “Indications of Business 
Activity ,’’ on a preceding page. 

Tire Price Changes.—B.¥F Goodrich cuts price of Ford size tires. 
of cut said to range between 5 and 22°, 
Sept. ai, P- I. 

J. 8. Rubber Co. followed the cut in price announced by the Firestone 
Co. last week of from 5 to 15%. ‘‘Evening Post,’’ Sept. 20. 

Brass and Copper Products Reduced in Price.—American Brass Co. reduced 
the price of its products 4c. to lc. per pound. ‘Daily Financial America” 
Sept. 20, p. 1. 

en's Collars Reduced in Price.—Cluett, Peabody & Co. cuts price of 
‘‘Araweb”’ line from $2 10 to $2 per dozen. ‘Philadelphia News Bureau”’ 
Sept. 15, p. 3. 

Canned Goods Price Adranced.—California Packing Corp. advances lines 
from 5 to 10 cents per dozen and has withdrawn some lines from the market, 
due to increased demand and 25% reduction in pack. ‘Wall Street 
Journal’ Sept. 18, p. 6. 

Silk Prices May Advance 10% Due to Loss in Japanese Earthquake, Says 
Cheney Brothers’ Treasurer. ‘‘Evening Post'’ Sept. 17, p. 3. 

Matters Covered in *‘Chronicle’’ Sept. 15.—(a) August production and 
shipments of Portland cement output the largest of the year, p. 1192. 
(b) The industrial situation in Illinois during August—idleness increases, 
p.1185. (c) Thesugar situation—size of last Cuban crop—recent recovery 
in price. p. 1187. (d) Anthracite coal strike settlement—miners to get 
10% increase—drop demand for check-off—contract to be signed for 
two years next week, p. 1196. (e) Governor Pinchot’s letter to President 
Coolidge concerning coal prices—suggest revision of anthracite freight 
rates—asks Governors of 30 States to investigate prices, p. 1197. (f) New 
Wage agreement ‘Spells substantial progress for miners,’’ says Lewis, 
». 1198. (g) Comment of John L. Lewis on Gov. Pinchot’s proposals 
or keeping hard coal prices down, p. 1198. (h) Events leading up to 
the anthracite coal strike, p. 1198. (i) American Federation of Labor 
potas full support to anthracite miners, p. 1199. (j) Organized labor 

as gained the victory, says National Retail Coal Merchants’ Association 
in statement on strike agreement to U. S. Coal Commission—criticizes 
Settlement, p. 1200. (k) Anthracite coal carriers to combat freight 
reduction proposals, p. 1200. (1) Anthracite coal strike settlement will 
cost — $35,000,000, says Byron 8S. Newton, p. 1200. (m) President 
Coolidge’s message to Governor Pinchot on coal strike settlement, p. 1201 


announced reductions ranging from 


Amount 
‘Daily Financial America, 


Acme Harvesting Machine Co., Peoria, Ill.— 

A petition in bankruptcy was recently filed against the company by three 
Chicago bankers each holding promissory note for $20,000. The petition 
states the company's debts amount to more than $1,000,000. 


Adirondack Power & Light Corp.—Earnings.— 

Income Account 12 Months ending Aug. 31— 1923. 1922. 
Gross earnings----_- ois tay ...---- $6,647,306 $5,329,609 
x Operating expenses and taxes 4,845,166 3,769,778 
Interest charges and rentals_ 1,115,048 1,021,355 


‘ : .-- $687,092 $538,475 





Net income__- 

x Including for credit ro reserve for depreciation. 

Note.—124%% of gas and electric revenues is included in operating 
expenses to cover current maintenance charzs and credits to depreciation 
reserve. 

Comparative Balance Sheet. 
Aug. 31'23 Dec. 31'22| Aug. 31°23 Dec. 31°22 
$ Liabilities— 3 $ 
39,368,321 35,442,494) Common stock__. 9,242,500 
659,673 352,192|7% Cum. Pref. stk 5,061,900 
Notes & accts. rec. 1,594,680 1,453,066 | 8% Cum. Pref. stk 2,554,700 
Mat'ls & supplies. 860,948 743 ,843 | Stk. iss.inexch..- 105,800 
Prepayments 33,491 22,787 | Funded debt 18,465,100 
Investments 192,485 236,213 Notes & accts. pay. 4,445,773 
Co. secs. in treas__ 59,000; Unmat’d liabilities 354,410 
Special deposits___ 30,850 | Consumers’ deps__ 235,786 
Suspense : 52,064 | Spec. deposits cred 19,026 
Unamortized debt Contractual liab__ 12,650 
959,951 909 ,487 


disct. & expense Suspense credit___ 21,019 
————_— —_—_——__ | Reserves__...._._. 1,494,514 
Tot. (each side) -43,899,308 39,301,996 
—V. 117, p. 91. 


_ Ae 1,886,129 

Alabama Power Co.—Company Says It Requires Control of 
Gorgas Steam Plant to Meet Growing Power Demand .— 

Attorney-General Daugherty hos advised the Secretary of War that the 
contract entered into by the War Department and the Alabama Power Co. 
when the Gorgas plant was constructed on the company’s lands, bound the 
United States, under certain circumstances provided for in the contract, 
and at a date fixed by notices, to remove its property from the company’s 
lands or else sell to the company at a fair appraised value the Government's 
pre rty so situated. He further advised that this contract was valid and 
yinding upon the Government and the company, but did not give the com- 
pany an exclusive option on the property. 

_ To remove its property would mean a loss to the Government of substan- 
tially all the investment at Gorgas, because no recovery could be made 
except junk value and removal would cause great inconvenience to the users 
of power in Alabama. 

hough entitled to give notice requiring removal or sale of this property 
to the company, the latter failed to do so when Congress was considering 
the Ford offer to take over Muscle Shoals, including the Government inter- 
est in the Gorgas plant on the Warrior River. Congress adjourned, how- 
ever, without action on the Ford offer and on April 14 notice was given by 
the company. 

The company contends that the Gorgas plant is as necessary to the growth 
and expansion of its distribution system now as it was in 1917, when the 
ss located there. 

The company is now asking the fulfillment of its contract with the Gov- 
ernment and the acceptance of its $5,000,000 offer for the Government's 
Muscle Shoals property and the Gorgas plant.—V. 117, p. 896, 556. 


American Agricultural Chemical Co.—Reduces Board.— 
The number of directors has been reduced from 17 to 12. The retiring 
directors were re-clected with the exception of J. D. C. Bradley, G. C. 
a. M. E. Wheeler, James H. Brodie and E. F. Daniel Jr.—V. 117, 
Dp. " 


American Chain Co., Inc.—Earnings (Incl. American 
Subsidiary Companies). 


9,223,800 
4,031,100 
2,554,700 
27,900 

17 ,326 ,800 
2,073 ,833 
351,825 
208 ,026 
9,543 
72,905 
3,308 
1,517,469 
1,800,788 





Consolidated Statement of Earnings Siz Months Ending June 30 1923. 
i Ce CE 8. ccinduncétnbtimadaaneennenetnes $2,392,218 
Deprec'n of plants, mach'y, equip. & amortization of patents, 

$486,450; interest on bonds and other interest, $187,366 873.816 

of 


Dividends paid 
Bal., sur., not incl. English cos. & reserve for Federal taxes___$1,380,695 
Additions to surplus account 22,075 
Surplus at Dec. 31 1922 6,396,828 
Surplus at June 30 1923 $7,799,598 
—V. 117, p. 1238, 1019. 


American Cotton Oil Co.—New Director, &¢.— 

Geo. M. Moffett, Vice-President of the Corn Products Refining Co., has 
been elected a director. 

It is reported that the company’s plant at Waco, Texas, has been pur- 
chased by W. D. Kyser and others, of Marlin, Texas. The new company, 
capitalized at $150,000, will be known as the Industrial Cotton Oil Co. 
—V.117, p. 1238. 


American Express Co.—LFarnings.— 

President George C. Taylor is quoted in substance as follows: ‘‘I expect 
that earnings for this year will be 25% ahead of last year, because our 
business as a whole is about 25% better than in 1922. The outlook for 
business in our line is very good and does not seem to be diminishing. 
We are in the travel field and the money order business to stay, and in 
both fields the outlook is improving and encouraging. Our business in 
these fields is running more than 25% ahead of last year.’’—V. 116, p. 2639. 


American Fuel Oil & Transportation Co.—Reorga- 
nization Plan.— 


A reorganization plan has been agreed upon by the bondholders’ protec- 
tive committee and the stockholders’ committee. A circular issued by the 
stockholders’ committee dated Sept. 17 states that the present net annual 
earnings of the company, based on the abnormally low price of oil, are 
approximately $75,000. The dividend requirements on the new Pref. 
stock will be approximately $20,000, leaving approximately $55,000 of net 
annual earnings available for dividends on the Common stock. Under the 
plan the present security holders will receive the following new securities 
and privileges: 

(1) Bondholders.—The bondholders will receive 33 1-3% of their present 
holdings in cash and 66 2-3% and the accrued interest thereon in 8% 
Cumulative Preferred stock. 

(2) Pref. Stockholders.—Pref. stockholders of the old company will be 
permitted to acquire one share of the new Common stock, par $5, for each 
share of the old stock upon the payment of 50c. 

(3) Common Stockholders.—Common stockholders of the old company 
will be permitted to acquire one share of new Common stock for 10 shares 
of old stock upon the payment of 50c. 

Subscription Rights.—Stockholders may subscrinve to additional shares, 
such subscriptions to be received by the committee subject to allotment in 
the event that all stockholders fail to participate in the reorganization. 

Unsecured Creditors.—Unsecured creditors will be permitted to participate 
in the reorganization ana to acquire Common stock in the new company 
of the face amount of their claims upon the payment by them of 50c. for 
each share of Common stock. Under this plan the rights acquired by stock- 
holders are of equal Value to the rights given creditors, except that Common 
stockholders will be permitted to subscribe only to the extent of one- 
twentieth of the par value of their stock in the old company; the Preferred 
stockholders to one-half and unsecured creditors to the face value of their 
claims, unless the committees are able to effect a more favorable settlement 
with the unsecured creditors. 

Subscriptions of all stockholders acceding to the plan requiring a cash 
payment exceeding $10 may be paid in three installments; one-third on or 
before Oct. 1; one-third on or before Nov. 1, and one-third on or before 
Dec. 1 1923. Subscriptions should be forwarded to Empire Trust Co., 
depositary, 120 Broadway, New York, N. Y., made payable to ‘‘Henry F. 
Whitney, Secretary Stockholders’ Committee."’ Stockholders whose total 
subscriptions exceed $10 and who pay the whole amount in one payment on 
or before Oct. 1 may deduct 1% of the amount. 

Proceeds of New Money.—Of the $300,000 paid in under this plan, $110,000 
will be used for the retirement of the bonds. The balance will be utilized 
to settle the secured claims; to pay the expenses of the receivership and of 
the reorganization, and for working capital. There will then be issued and 
outstanding approximately $247,480 in 8% Preferred stock held by the old 
bondholders, and all the Common stock will go to the subscribers of the new 
money and to take care of the minority interest in the Traders Oil Corp. 
The Common stockholders will own, manage and operate the company and 
will be entitled to receive all the net profits of the company after providing 
for dividends on the Preferred stock. 

Changes in Capitalization— Old Co. New Co. 
Authorized capital stock will be reduced from_- -_-_$30,000,000 to $4,750,000 
Issued and outstanding Pref. stock will be re- 

duced from icpinmewie Gate 247 ,480 
Issued and outstanding Common stock will be 

reduced from_- ------- sttnbwcdcwenenawewe PMO meee 82a 
Funded debt, consisting of outstanding bonds_- -- 331,000 None 
Debts collaterally secured by bonds- - - - 200 ,000 None 

Foreclosure Would Wipe Out Stockholders’ Equity.—The committee, after 
thoroughly canvassing the entire situation, believes that if the company’s 
property is sold at foreclosure it will not bring more than sufficient to pay 
off the $747,400 of bonds outstanding, of which $416,000 are held as 
collateral for indebtedness of $200,000. If the stockholders do not come 
forward and support the plan and thus retire all of the bonds, their equity 
in the property will be undoubtedly wiped out by the foreclosure of the 
mortgage securing the bonds. 

Stockholders’ Committee.—H. D. Whittlesey, Charles T. Whinery, John 
H. Miller, Miles 8. Gregory, Nils O. Lindstrom, Oliver C. Bryant and C. A. 
Landgren, with Henry F. Whitney, Sec., 120 Broadway, N. Y. City, and 
Charles 8S. Aronstam, counsel, 120 Broadway, N. Y. City.—V.116, p. 2886. 


American Gas & Electric Co.—Acquisition.— 
The company has acquired the West Virginia Water & Electric Co. 
Charleston, W. Va.—V. 117, p. 1238. 


American Glue Co., Bosten, Mass.—Sales—Earnings .— 

A published statement, understood by the ‘‘Chronicle’’ to be substan- 
tially correct, says: ‘‘Gross sales are between 28% and 30% ahead of 1922, 
notwithstanding the gelatine end of the business—which makes up 25% 
of the total gross. The margin of profit on total turnover, however, i 
small. In the 5 months to July net profits after all charges were sufficient 
to cover the former dividend of $1 quarterly on the 43,677 shares of Commo 
stock. Net quick assets are approximately $4,400,000.’’—V. 116, p. 2639. 


American Metal Co., Ltd., N. Y.—Offers to Take Over 
Compania Minera de Penoles, 8S. 


President C. M. Loeb, in a letter to the stockholders of Compania Minera 
de Penoles, says: 

In the past efforts have been made to create a wider market for the 
shares of your company so as to enable stockholders to dispose of their 
holdings or make use of the same for collateral purposes. This object has 
not been attained with the market existing in Mexico City, because that 
market is not of a sufficiently international character or broad enough to 
permit of the disposal of more than a very limited number of shares without 
seriously affecting current quotations. Consideration has been given also 
to the advisability of introducing the stock in New York, but efforts to this 
end have been unavailing, as large blocks of stock, constituting more than 
a majority, are lodged in a few hands. All such efforts to create a market 
for the Penoles shares have been affected, too, by the general realization 
that investments in mining enterprises and smelters are essentially specula- 
tive, and that this is particularly true as to the Penoles company, since 
the character of the ore occurrences in Mexico renders it practically impossi- 
ble to develop ore deposits more than a few years ahead. 

On various occasions stockholders of the Penoles company, appreciating 
these considerations, have requested the Metal company for an exchange 
of Penoles shares for Metal shares on some suitable basis, and, in view of 
such requests and after due consideration, the directors of the Metal com- 
pany have authorized it to make the following offer of exchange to the 
stockholders of the Penoles company: 10 pesos and one share of common 
stock of the Metal company for 2 shares of stock of the Penoles company. 
The stockholders of the Penoles company are thus afforded an opportunity 
to acquire for their holdings shares of the Metal company, for which there 
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is a ready market on the New York Stock Exchange. In view of the wide 
diversity of its interests, shares of the Metal company have necessarily the 
character of a more stable investment. The Metal company has been 
paying regularly dividends of $3 per share per annum on its common 
stock of no par value. 

offer is good until Dec. 5 1923. Certificates may be delivered up 
to that time at the office of the Metal company, 61 Broadway, New York, 
or at the office of the Penoles company, Calle de Matamores, No. 130, 
Monterey. N. L., Mexico, or at the Boker Building, Avenida del 16 Sep- 
tiembre No. 58, Mexico, D. F., Mexico. Stock certificates of the Metal 
company, plus a cash payment of 10 pesos (or $5 if shares are delivered in 
New York) will be ready for delivery on Dec. 31 1923. 

Penoles stock delivered prior to Nov. 1 1923 will be entitled to the 
quarterly dividend payable on the shares of the Metal company on Dec. 1 
1923 to stockholders of record on Nov. 17 1923, and Penoles stock delivered 
after Nov. 1 1923 but prior to Dec. 5 1923, wili participate in the quarterly 
dividend payable on the shares of the Metal company on March 1 1924 to 
stockholders of record on Feb. 16 1924. 

The Metal company reserves the right to withdraw this offer unless at 
least 60,000 Penoles shares are exchanged. All officers and directors of the 
Metal company personally owning Penoles shares have agreed to exchange 
their holdings hereunder.—V. 117, p. 671, 91. 


American Pipe & Construction Co.—Redemplion.— 
. Forty-five American Pipe Mfg. Co. 5% Coll. Trust Ctfs., Series ‘‘A’ 
not series ‘‘B’’). due Oct. 1 1927, of $1,000 each, and ten certificates of 
$500 each (a total of $50,000), have been called for payment Oct. 1 at 102 % 
ead interest at the Girard Trust Co.. trustee. Phi adelphia, Pa. The fol- 
ye bond remains unpaid, called for Oct. 1 1922: 731, for $1,000.—V. 
tif 


American Pipe Manufacturing Co.—Certificates Called. 
See American Pipe & Construction Co. above.—V. 117 p. 1238. 


American Safety Razor Corp.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed the formal complaint 
against the corporation. In the complaint the concern was charged with 
using false and misleading statements in connection with the advertisement 
and sale of shaving brushes sold by it.—V. 117, p. 897. 


American Seeding Machine Co., Springfield, Ohio.— 
Changes Par Value of Common Stock to $50 per Share.— 


The stockholders on Sept. 12 1923 authorized a reduction in the capital 
stock from $7,500,000 (consisting of $2,500,000 Preferred and $5,000,000 
Sommon, par $100 each per share), to $5,000,000, consisting of $2,500,000 
=v tie age ad $100, and $2,500,000 Common Stock, par $50 a share. 

° Vs . ami. 


American Smelting & Refining Co.—New Sub. Co.— 
See Mexican Metallurgical Co. below.—V. 117, p. 556, 442, 210. 


American Window Glass Co.—Eztra Dividend. 
; The directors have declared an extra dividend of 1% on the Common 
stock in addition to the regular quarterly dividend of 114%, both payable 
Oct. 1 to holders of record Sept. 22.—V. 115, p. 2156. 


American Woolen Co., Boston, Mass.— Acquisition, &c. 

The South Village Mill of Webster, Mass.. formerly owned by 8S. Slater 
« Sons and recently purchased by the American Woolen Co., will dis- 
continue the manufacture of worsted cloth. It is expected that the ma- 
chinery, valued at nearly $100,000, will be shipped to one of the American 
Woolen mills in the South, probably Louisville, Ky.—V. 117, p. 556. 


American Writing Paper Co.— Statement by Committee.— 
: The stockholders committee (B. W. Jones, Chairman), in a letter 
Sept. 12, says: ‘‘The committee (V. 117, p. 1238) has been formed at 
the request of the holders of a majority in amount of the outstanding 
capital stock to endeavor to prepare a plan for the readjustment of the 
debt and capitalization of the company, with a view to protecting the 
interest of the stoekholders. 

‘The company has not been operated profitably for a number of years, 
and this is reflected in the recent quotations for both classes of stock. 
It is believed that the management has been considerably strengthened 
during the past few months, and that if the company is provided with 
additional constructiv e Management and with siffucient working capital, 
it can be operated profitably, and the equity of the stockholders preserved. 

“It is hoped that the committee, working in co-operation with others, 
will be able to prepare shortly a plan which will enable the company to 
obtain this additional working capital, and that if the stockholders act 
promptly, and in unison, it will be unnecessary to have any legal pro- 
ceedings. The committee is working in co-operation with the officers 
and directors, and also with representatives of the bondholders, with a 
view to making it possible to have a fair plan made effective at an early date. 

“It is essential, if the efforts of the committee are to be successful, that 
the stockholders deposit their stock with Bankers Trust Co., depositary, 
16 Wall St., New York. 

‘Application will be made in due course to list the certificates of deposit 
upon the New York Stock Exchange, in place of the Preferred stock now 
listed.’’ See also V. 117, p. 1238. 


Amesbury & Salisbury Gas Co.—Proposed Sale.— 
See Haverhill Gas Light Co. below.—V. 113, p. 2188. 


Apperson Bros. Automobile Co.—Prices Cut.— 

Effective Sept. 17, prices on four models were reduced. The new prices 
for the 5 and 7-passenger phaetons are $2,485 and for the 5 and 7-passenger 
sedans $3,385. This is a reduction of $315 and $415 on the open models 
and $365 and $165 on the two closed models. The Apperson is an 8-cylinder 
motor car.—V. 117, p. 442, 329. 


Arcade Malleable Iron Co.—Pref. Stock Offered.— 

Merchants Securities Corp., Mechanics National Bank, Merchants 
National Bank, Worcester Bank & Trust Co., Bonney & Moor, Morse, Bliss 
& Co., Andrew J. B. Adams and Morton L. Homer, all of Worcester, Mass.: 
Moody Bros. & Co., Springfield National Bank, Chapin National Bank, of 
Springfield, and George A. Fernald & Co., Boston, are offering in units of 
one share of Pref. stock and one share of Common stock at $100 per unit, 
$500,000 8% Cum. Pref. (a. & d.) stock (par $100). A circular shows: 

Dividends payable Q.-M. Red. all or part by lot at 107% and divs. on 
30 days’ notice. Merchants National Bank (Worcester), registrar. 

Capitalization— Auth. Tssued. 
First Mortgage Sinking Fund 7% bonds 550,000 $550,000 
Preferred 8% Cumulative stock 500 ,000 500 ,000 
Common stock (no par value)______.____________- 10,000 shs. 10,000 shs. 

Company .—Established in 1850 for the production of the smaller type of 
malleable castings, used in and around Worcester. Company was in- 
corporated in 1906. In 1920 the sales policy of the company was broadened 
to include a larger territory. In 192] the Richard French Iron Works plant 
was purchased and a large modern foundry was added for the production of 
malleable castings. _ in the last three years the capacity of the plant has 
increased over 300%. In Jan. 1923 there were so many forward orders 
on the books of the company at Worcester as to necessitate another plant 
and the Harley Foundry of Springfield was purchased and equipped, result- 
ing in a thoroughly modern malleable iron plant in that city. This com- 

any became known as the Springfield Malleable Iron Co. The Arcade 
Malleable Iron Co., the new company, is an outgrowth of the old Arcade 
Malleable Iron Co. and the Springfield Malleable Iron Co. 

The Worcester plant occupies 150,000 sq. ft. of land. There are three 
main foundry buildings, having a total floor space of approximately 70,000 
sq. ft. The Springfield plant occupies five acres of valuable land. The 

lant consists of a main factory building having 55,000 sq. ft. of floor space. 
Wis plant is equipped for the production of aluminum, brass, bronze and 
copper castings, as well as malleable castings. 

Earnings .—Average annual net earnings of the Worcester division for the 

ast five years after depreciation were $78,800, which included two years of 
Cosiness depression throughout the country, 1921-1922. Present earnings 
are running substantially in excess of this figure. 

The earnings of the Springfield division over a period of five years, esti- 
mated on a conservative basis, should average $50,000 per annum. These 
estimated earnings added to the average earnings as shown above would 
make the total net earnings $128.800. After bond interest, sinking fund 
and taxes, balance available for dividends on this stock would amount to 

73,513, or nearly two times the dividend requirements. After payment 











of Preferred dividends there would be a balance of $33,513 for the Common 
stock, or $3 35 per share. 

Directors.—H. P. Blumenauer (Pres. & Gen. Mgr.), John M. Collins, 
J. Verner Oritchley, Frank A. Drury, Bowen Tufts, Frank J. Weschler 
and Arnold Whittaker. 


Approzimate Balance Sheet as of Aug. 1 1923 (After New Financing). 


Assets— Liabilities— 
Cash $118,554 | Accts. & acceptances pay. $119,034 
Accounts receivable - __ __- ,382| Notes payable_________- 81,943 
eee 149,749| lst Mtge. 7% gold bonds. 550,000 
Prepaid items_____._____ 2,062|8% Cum. Pref. stock._.. 500,000 
Land, buildings, &c______ 754,783 | Equity for Common stock 
Machinery & equipment. 315,806} (10,000 shares)_______- 103 ,360 

eee t 2S ET. BE ckctcccsantescor $1,354,336 





Armour & Co.—Hearings Resumed.— 


Hearings on the purchase of Morris & Co. by Armour & Co. have been 
resumed by the Government.—V. 117, p. 1131, 778. 


Asbestos Corp. of Canada, Ltd.—Dividend Rate Cut.— 

The directors have reduced the dividend rate on the Preferred stock 
from 7% to 6% per annum, and on the Common stock from 6% to 4% 
per annum. A statement by an official says in substance: ‘Shipments 
of asbestos have shown an increase this year over last. The prices, how- 
ever, have been considerably reduced, owing to the senseless competition 
among the Canadian companies. There has also been a falling off in 
the demand for the company’s higher grades, due to some extent from 
Rhodesian competition, as well as the unsettled condition of affairs in 
Europe. In addition to this, the company’s production has suffered 
hrough the destruction by fire of the King’s Mine mill. These factors 
have affected the company’s profits to an extent that will preclude the 
directors from continuing the dividends at the present rate for the balance 
of th's year. 

“These dividends might have been continued by assistance from the 
ast surplus earnings of the company, which the directors ahve conserved 
rom year to year, but owing to the stipulation contained in the by-laws 

of the company under which the various securities were originally issued, 
to the effect that dividends can only be declared out of the earnings of 
the current year, the directors have not the power to make use of any 
Geoviews surplus earnings to make up any shortage of a current year. 

he company is, however, in a strong financial condition practically no 
change having taken place in this respect since the bilance sheet submitted 
at the close of last year, and is, therefore, in excellent position to meet 
competitive rates until such time as the other mining companies char ge 
their attitude. ae ; é 

‘It is anticipated the new mill at the King’s Mine will be completed 
and in operation by the first of the year.’’—V. 117, p. 1238. 


Beverly (Mass.) Gas & Electric Co.—Rates Cut.— 

The company has reduced the price of gas 5 cents per 1,000 cu. ft., effec- 
tive Sept. 1 1923, and on all bills rendered on and after Oct. 1.—V. 116, 
p. 1897. 


Borg & Beck Co. of Illinois.— Earnings .— 

The company reports for August 1923 a final net income of $21,244, 
against $31,191 in July. For the 8 months ended Aug. 31 the net income 
totaled $380,398.—V. 117, p. 784, 672. 


British Empire Steel Corp.—Resignation—New Director. 

D. H. MeDougall has resigned as Vice-President, but will remain a 
director. George F. Downs, former President of the Lackawanna Steel 
Co., has been elected a director and a member of the executive committee. 
—V. 117, p. 1131, 672. 


California Oregon Power Co.—Bonds Offered.—E. JH. 
Rollins & Sons; Harris, Forbes & Co., National City Co., 
New York, and Mercantile Trust Co., San F rancisco, are 
offering at 991% and int. $1,000,000 Ist & Ref. Mtge. Sinking 
Fund 6% gold bonds, Series “B.” Dated Feb. 1 1921. 
Due Feb. 1 1942. The bankers state: " 

Callable all or part on 60 days’ notice on any int. date at 107 “% and int 
up to and incl. Feb. 1 1927, and thereafter at a premium equal to 4% for 
each full year, or fraction thereof, of unexpired term of the bonds. Int. 
yayable F. & A. at Mercantile Trust Co., San Francisco, trustee, Harris 

rust & Savings Bank, Chicago, and the National City Bank, New Y ork. 
Denom. $1,000, $500 and $100 c*. The company agrees to pay interest 
without deduction for any normal Federal income tax up to 2 Vo» 

Issuance.—Authorized by the California RR. Commission. al | 

Company.—Owns and operates 7 hydro-electric plants, with a tota - 
stalled capacity of 54,080 h.p., of which the largest are Copco, on the 
Klamath River (37,200 h.p.) and Prospect, on the Rogue River (7 ,000 h.p.). 
Company occupies a position of strategic advantage on these two mpessnns 
rivers in its territory, on which large amounts of additional power can e 
developed at reasonable cost at sites owned or controlled by the company. 
No steam plants are necessary. ‘The high tension transmission lines o 
the company aggregate a total of 697 miles, extending from Springfield, Ore., 
to Delta, Shasta County, Calif., where connection is made with the trans- 
mission system of the Pacific Gas & Electric Co., to which wry 
Oregon Power Co. wholesale electric energy. There are about 810 mi es 
of distribution circuits. Company also owns and operates the a 
water distribution systems > ce Falls, Ore., and Dunsmuir, Calif. 

‘ ation served, over 84,000. ‘ 
: y neg To finance the purchase of the properties of the Dougias 
County Light & Water Co., at Roseburg, Ore., the cost of connecting suc 
system with the company’s main transmission line, and the cost of —— 
sions and betterments to the company’s properties. (2) To reimburse the 
treasury for underlying bonds purchased and retired. ; 

Capitalization— Authorized. Outstanding. 


7 r 00 
Common stock - - - - En Se eee $7,500,000 $4,441 nt 
Preferred 7% stock (Cumulative after 1924) - - --- - 7,500,000 3.26) 14) 
Ist & Ref. Sinking Fund 7 4s, Series ‘‘A,’’due 1941 —------ 1.08% an 
do 6s Series ‘‘B,’’ due 1942 (incl. thisissue) ------ 27000 
Underlying bonds (Closed) ---.----------------- | ------ ff 


Earnings Year Ended July 31 1923. : 
{Including earnings and expenses of Douglas County Light, & Water Co. 
Gross earnings, $1,373,992; oper. exp., maint. & taxes, $571,030; 


net earnings (before depreciation) - ----------- ‘ 6002 Bez 
Annual bond int. charge (incl. this issue) - .------------------ __ 304 yf) 
nd oe Coen stews ann css eh eeeadanwuews $495,203 


—V. 117, p. 1239. 
California Petroleum Corp.—Bonds Offered.—Blair & 
Co., Inc., and Hallgarten & Co., New York, are offering at 
9614 and interest, to yield about 7%, $8,000,000 10-Year 
614% Sinking Fund Gold Bonds (see advertising pages). 
Dated Oct. 11923. Due Oct. 11933. Denom. $1,000, $500 and $100 c”. 
Redeemable for sinking fund on any interest date at 1034 and ae ye ~ 
and including April 1 1927, the premium thereafter decreasing “4 Of 17% 0 
each succeeding interest date. . em ; 
“Interest payable A. & O. at Blair & Co., New York, and also in dos 
Angeles, without deduction for any Federal income taxes not exceeding 4 hl 
Pennsylvania 4 mills tax refundable. Central Union Trust Co., New york, 
trustee. , - oe 
Sinking Fund.—On April 1 1924, and semi-annually thereafter until all 
of the bonds have been retired, the corporation as a sinking fund “< ~ op 
or pay to the trustee bonds or cash sufficient to retire $400,000 fonds | a} 
such greater amount as the corporation shall determine, thus retiring a 
of the bonds by maturity at the prices given above. 
Data from Letter of Chairman Thos. A. O’Donnell, Los Ont» a 18. 
Company.—Organized in 1912, when it acquired through subsidiaries 
various developed oil properties located principally in the Kern County, 
Coalinga and lan Angeles districts of California. Owns and operates its 
roperties solely through subsidiaries. From the beginning the corporation 
Eas ranked as one of the loading oil-producing companies of California, the 
net production from its various controlled properties for the years 1912-1922 
inclusive, aggregating 50,650,509 bbls. S nce organization the corporation 
has acquired oil leases in practically every important newly discovered 
district of California. 
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Through the issue of its Preferred and Common Stock corporation in 1922 
acquired the Western Star Oil Co., an active operating concern, with proper- 
ties having an appraised value of more than $5,000,000. Apart from the 
latter acquisition, all extensions and development work have m financed 
entirely out of the earnings of the business. 

Preparatory to marketing its products on the Atlantic seaboard, the cor- 
poration during the past year has been particularly active in a comprehen- 
sive development plan, including the construction of complete terminals 
and loading stations in Los Angeles Harbor, extensive storage facilities, and 
a system of over 100 miles of pipe line connecting some of its principal proper- 
ties with the new terminal. Phe development of the producing properties 
during the past year has likewise been active, the net production from the 
controlled properties for the eight months ended Aug. 31 1923 being 
8,727 ,556 bbis., or at the rate of 13,091,334 bbls. perannum. This develop- 
ment program, involving the expenditure during the past year of over 
$6,000,000, is now substantially completed, and has greatly strengthened 
the general position of this company in all the fundamental branches—the 
producing, transportation and marketing of both the crude oil and gasoline. 

: The principal producing properties of the corporation are located in the 
Coalinga, Midway, Sunset, Montebello, Richfield-Yuba Linda, Hunting- 
ton Beach, Signal Hill, Santa Fe Springs and Redondo fields of California, 
on which there are at the present time approximately 300 producing wells 
with a present production of over 60,000 bbls. per day. Through its sub- 
sidiaries the corporation owns and operates two refining (topping) plants for 
the recovery of gasoline having a daily capacity of 13,000 bbls., one of these 
plants being recently completed. Including three units just constructed, 
there are now a total of five compression and casinghead plants capable of 
handling 30,000,000 cu. ft. of gas per day, which yield approximately 
20,000 gallons of gasoline daily. The storage facilities have been greatly 
enlarged during the current year, and including the additions to be soon 
finished, aggregate about 6.675.000 bbls. capacity. The new terminal 
facilities at Los Angeles Harbor comprising 265 acres, are fully equipped 
with loading devices for handling 12,000 to 15,000 bbls. per hour cad are 
up to date in every respect. 

Purpose.—To reimburse the corporation for the capital expenditure of 
about $6,000,000 made during the past year; to provide funds for the com- 
pletion of the development program at a cost of approximately $1,000,000; 
and to furnish additional working capital. 

~Yapitalization- - Authorized. Outstanding. 
7% Cumulative Preferred Stock (par value $100) _-$17,500,000 $12,589,926 
Common Stock (par value $25) __ ___- ; - 60,000,000 17,377,005 
Ten-year 6% % Sinking Fund Gold Bonds 8,000 ,000 8 000 ,000 

As of July 31 there were also outstanding in the hands of the public 
$791,100 6% Gold Bonds, due Feb. 1 1930, of a subsidiary, American Oil- 
fields Co., which are being gradually retired by sinking fund, and $35,100 
par value stock of subsidiary companies. 

Earnings for Calendar Years 1918-1922 and 7 Months Ended July 31 1923. 
Before After Prov.) Before After Prov. 
Federal for Federal Federal for Federal 
Tazes. Tazes. Tazes. 
$1,896,111 $1,599,849'1921______-_- $3,230,733 $2,666,733 
1.788 207 1 538,207 1922 _... 4,578,606 4,038 ,606 
2,969 663 2,419,663 1923 (7 mos.) 4,903,713 4,325,515 

The consolidated net earnings for the seven months ended July 31 1923 
were at the annual rate of 14.80 times said combined annual interest 
charges before Federal taxes and over 13 times after providing for Federal 
taxes. Total deductions aggregating $5,921,965 for depreciation and 
depletion for the five years and seven months ended July 31 1923 were made 
from income before arriving at the earnings figures shown above. 
Condensed Consolidated Balance Sheet (Incl. Subs.), Before Present Financing. 
. Assets— ' Liabilities— 

Property accounts__-___x$42,137,855 7% Cumul. Pref. stock__ $12,589,926 
Investment at cost on 100,000 Common Stock 7,377 005 
Preferred stock owned 31,008 Stock of subs. with public 7 
Bond sinking fund_ 281,318 Capital surplus 

Cash 4,087 662 Amer. Oilfields Co. 6s__- 
1,694,928 Notes payable 

920,779 Accounts payable 
3,728,973 Res've for Fed. taxes, &c. 

146,043 Other advances--------- 

Surp. for redemp. of Pref. 
, : ——————'__ stock & bondsofsubs.- 2,353,620 
otal (each side) ---_-$53,128,565 Unappropriated surplus. 9,178,500 


x After deducting $10,199,574 reserve for depreciation and depletion. 
Contract with Standard Oil Co. of New Jersey.—Corporation made its initial 
deliveries last month under its new contract with the Standard Oil Co. of 
New Jersey for the sale to the latter company of 36,000,000 bbls. of crude 
oil. These deliveries are to be made at the rate of 1,000,000 bbls. per 
month extending over a period of three years. Corporation makes deliveries 
at its terminal station in Los Angeles Harbor, where the oil is loaded on the 
tank steamships of the Standard Oil Co. 


Listing.—Application will be mz ; vew Y 
nodes VT ~ 78. : ee to list bonds on the New York Stock 


Calumet & Arizona Mining Co.—Suit Settled.— 

su nstituted last October against the company by Mary Eileen 
Cunningham Morrison and others (V. 115, p. 2162), attacking the validity 
of titles to original holdings of the company in the Warren district of Ari- 


zona, has been settled out of court. All litigz i 
has been discontinued.—V. 117, p. 1131, eo ee 


yanadian Locomotive Co., Ltd.—Annual Reoprt.— 
ng June: 2-23. - ‘ 
Profits, after charging 1922-23 1921-22. 1920-21. 1919-20. 
profits war tax and all 
special charges, allow- 


ances, &c loss$52 ,66:! c 
Interest from investment $58 bon mae Y Tt 


Tazes. 


Oil inventories________ 
Other inventories ____- 1,766,204 
Deferred charges 2,500 ,000 


$767,892 
59,200 


$827 ,092 
$90,000 


$278,554 
89,416 





Total income 

Deduct—Bond interest ___ £37000 

Loss inv. bds. sold, &c_ 22°780 

pacers reserve __ 100.000 
replac’t reserve_ 25, 

Prov. to reduce invest- soap 

ment to market value 


$7,401 def$76,299 
$90,000 $90,000 


6,800 21,000 
Balance, sur. or def___ -def$82,598 def$166,299 §05 
Previous surplus 1,089,975 1,536,275 STK sme Ton 
$1,007,377 $1,369,976 $1,816,275 $1,475,984 
15.000 15, "15, 
133:000 0 15,000 15.000 
(4%)80,000 


Profit_and loss surp] a7 
Vt. ve 








, Total surplus 
Sinking fund 
Preferred dividends (7%) 
Common dividends 


105,000 105,000 105,000 
(8)160,000 (8)160;000(7 14) 145,000 
$1,089,975 $1,536,275 $1,210,984 


Carson Hill Gold Mining Co.—E£arnings.— 


-Quarter Ended 
June 30 '23. Mar. 31 '23. June 30 '23. 





— 6 Mos.end. 
Operating profits before de iati 
I ‘ ‘preciation, 
“ae n, Fed. taxes and sk.fd.chgs. x%55.419 
x This is after a charge to earnings of $8,275 re 
expenditures on abandoned properties. 


votes fund requirements call for $30,000 a quarter from earnings. — 


. 


$81,767 $137,156 
presenting development 


Central Maine Power Co.—Tenders.— 
The State Street Trust Co., Boston, trustee, will until Sept. 28 receive 


bids for the sale to it of sufficient Mtge 3, ds ‘f 
to exhaust $46.377.—V. 116. > ieee Mtge. bonds, dated Nov. 1 1909, 


Channell Chemical Co., Chicago.—To Change Name 
and Increase Stock.— 

The stockholders will vote Oct. 5: (1) on changin 
company to O’Cedar Corporation; (2) on changing ay oY FA 
2,500 shares (par $100) 7% Cumulative Pref. stock, 40,000 shares Class ‘A’ 
Common stock (no par value), and 80,000 Class ‘“B” stock (of no par 
value) , to 2,500 shares (par $100) 7% Cum. Pref. stock, 400,000 shares of 


Class ‘‘A’’ common stock (par $10), and 8 ‘ J SNe 
(par $10). Pp ),a 00,000 shares of Class ‘‘B’’ stock 





It is stated that the company recently purchased a contro interest in 

the Channell Chemical Co. of Slough Bucks, England, through the purchase 

of 40,000 shares at £1 a share. 

y sire” = company are reported to be the best in its history.— 
: ¥ . 


Chemical Products, Ltd.—Report.— 
Years Ending June 30— 
Sales 
212,912 





Net loss 
—V.111, p. 695. 


Cities Service Co.—Dividends.— 

The directors have declared the regular monthly cash dividends of % of 
1% on the Preferred and Preference ‘““B” stocks, and % of 1% in cash scrip 
and 1 \% % in stock scrip on the Common stock, all payable Nov. 1 to holders 
of record Oct. 15. Like amounts are also payable Oct. 1.—V. 117, p. 897, 
785. 


Cities Service Refining Co.—Final Payment.— 
See Massachusetts Oil Refining Co. below, and V. 116, p. 2998. 


Citizens Gas Co., Iron Mountain, Mich.— Sale.— 


E. J. Koppelkam, of Milwaukee, has purchased at a receiver's sale the 
plant of the company at Iron Mountain, Mich.. for $21,000. The property 
was ordered sold recently by Circuit Judge R. C. Flannigan. The new 
owner, it is said, intends to improve the plant, giving better service at a 
ower rate. 


Citizens Light & Power Co. of Michigan.—New Cities 
Service Subsidiary Company.— 
See Toledo Traction, Light & Power Co. under ‘‘Railroads’’ above. 


Columbia Textile Co.— Earnings 6 Mos. End. June 30°23. 
Gross sales $3,142,349 
Net income___- ee 241,482 

Road Tateress and Gthel CHAFEE... «2<é «dads nscccvnocisseose« 42,114 

Balance applicable to Federal taxes and dividends- $199,368 

The company’s balance sheet, it is reported, shows a healthy financial 
condition, the ratio of current assets to current liabilities being approxi- 
mately 2 1-3 to 1. 

President C. C. Overton states that business prospects for the last 6 
months of the year are favorable for a fair consumption of cotton materials, 
provided the cost of cotton does not curtail the consumption of finished 
goods.—V. 116, p. 226 


Continental Gas & Electric Corp.—Earnings.— 

12 Months Ended July 31— 1923. 1922. 
Gross revenue $3,408,427 $2,463,862 
Operating expense, taxes, maintenance and interest 2,382,770 1,789,231 
ee 8 OO ero eee 211,034 : 
Interest on Refunding 6s 150,829 
Interest Of) 2-Y@OP 7% NOLS. «oc a concccccccccce Rae 
Interest on 5-Year 8% Debentures_------------- 73,459 
Dividend on 6% Preferred Stock 195,123 

Balance $395.211 $217,489 

Capitalization Outstanding July 31— 1923. 1922. 
Divisional Bonds, due December 1941 $1,500,000 $1,500,000 
First Lien Sinking Fund 5% Bonds, 1912-27__.__- 4,158,000 4,258,000 
Refunding Mortgage 6% Bonds, 1922-47 4,030,000 ,500 .000 
Debentures, 5-Year, 8% Convertible, 1920-25.._.__. _ 830,800 1,000,000 
Preferred Stock 3,587,100 2.847 ,900 
Common Stock 2,259,400 2,258,700 
—V.117, p. 1132, 444. 


Crucible Steel Co. of America.— Bookings—Earnings .— 
Chairman Horace Wilkinson states that bookings have increa since 
Sept. 1 and that earnings continue at an annual rate of about $10 a share 
on the Common stock.—V. 116, p. 2888. 
Dividends 


Cuban-American Sugar Co.—Resumes ends on 
Common Stock.—The directors have declared two dividends 
of 75 cents per share on the Common stock, par $10, one 
payable Nov. 15 to holders of record Oct. 24 and the other 
payable Jan. 2 to holders of record Dec. 8. 


The company in Jan. and April 1921 paid $1 per share on the Common 
stock and in July 1921 paid 50 cents per share; none since. =A errs 

The following announcement was made after the meeting: ‘‘It is the expec- 
tation of the directors to maintain hereafter the disbursements on the 
Common stock at the rate of 75 cents quarterly.’’"—V. 116, p. 415. 


Davison Chemical Co.—Stockholders’ Rights to Subscribe 
a 


for Silica Gel Products Corporation Stock.— we 

The Silica Gel Products Corp. has granted to the Voting Trust Certificate 
holders of the Davison Chemical Co. of record Sept. 28, the privilege of 
subscribing at $10 per unit on the basis of one unit of the stock of the Silica 
Gel Products Corp., each unit to consist of one share of 7% Cumulative 
Preferred Stock (par $10), and one share of the Common Stock without 
nominal or par value for each voting trust certificate representing nine shares 
of stock of the Davison Chemical Co., provided the right to subscribe be 
exercised and payment made to the Bankers Trust Co., 16 Wall St., New 
York, on or before Oct. 15. (The foregoing offer supersedes the offer 
made in V. 117, p. 1132.) 


Derby Oil & Refining Corp.—Resumes Full Operation.— 

It is stated that owing to the recent cut by the Standard Oil Co. on 
prices of crude, the Derby company will immediately resume full operations 
at their refinery at Wichita. The company, it is stated, has no crude in 
storage and oo able to take full advantage of the reductions. 
—V. 117, p. ‘ 


Dictograph Products Corp.—Dividends.— 

The directors have declared a quarterly dividend of 2% on the outstand- 
ing 8% Cumul. Pref. stock for the quarter ending Mar. 31 1913, payable 
Oct. 15 to holders of record Sept. 30, together with a quarterly di dend of 
2% on the same stock for the quarter ending June 30 1923, payable Nov. 15 
to holders of record Oct. 31.—V. 115, p. 2798. 


(E. I.) du Pont de Nemours & Co.— Sub. Co. Plant.— 

The du Pont Cellophane Co., a subsidiary, is building a $2,000,000 plant 
on the Niagara River at Buffalo, N. Y., for the manufacture of cellophane, 
a material which has hitherto been produced only in France. Itis ex 
that the plant will be in operation by May or June of next year. 

The du Pont Cellophane Co. has been organized with capitalization of 
100,000 shares of no par value, and has obtained North American patent 
rights. Pending completion of the Buffalo factory, the company will act 
- “~ i States selling agent for cellophane now being imported.— 

- 117, p. 444. 


(Louis F.) Dow Co., St. Paul, Minn.—Stock Offered.— 

The company is offering for subscription $140,000 7% Cumulative Pref. 
(a. & d.) stock at par, $100 per share. Subscribers to the Pref. stock may 
purchase one share of Common stock at $100 per share for each two shares 
of Pref. stock purchased. A circular shows: 

Dividends on Pref. stock payable semi-annually M. & 8S. 
any time after March 1 1928 at $110 and dividends. 

Capitalization— Authorized. Outstanding. 
7% Cumulative Preferred stock $500 ,000 $140,¢ 
Common stock (no par value) 10,000 shs. 6,200 shs. 
First Mortgage 6 %s (V. 116, p. 2999) $300,000 $300 ,000 

Company .—Was originally incorporated in 1905, succeeding to the busi- 
ness of Harmon & Dow, organized in 1899, and was reincorporated in 1912. 
Company’s business, that of bank and office supply, is national in scope 
and its products also enjoy an extensive foreign distribution. Branch sales 
offices are maintained in New York, Chicago, Cleveland, St. Louis, Los 
Angeles and San Francisco. 

Purpose.—To provide additional working capital to take care of the 
rapidly growing business. 


2261. 





Redeemable 
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Assets.—Net assets as of March 1 1923, after reflecting therein the pro- 
ceeds of the sale of stock authorized by the present offering are $883 366 
or equal to $631 per share of the total amount of Preferred stock authorized. 
Earnings .—Net earnings for 7 years and 7 months ending Feb. 28 1923, 
inel., available for interest, depreciation and Federal taxes have n as 
follows: 1916, $49,095; 1917, $54,128; 1918, $43.273; 1919, $52,350; 
1920, $66,288; 1921, $32,860; 1922, $37,775; 7 months ended Feb. 28 
1923, $31,883. 
Balance Sheet March 1 1923, After Present Financing. 


Assets— | Liabi litie s— 

Cash and bank balances____-.- $222,767 | Accounts payable.__.....--- $99,393 
Accounts receivable._....._- 231,785! Notes payable____._....-.-- 85,000 
Bills receivable ._._.......-- 4,563 | Trade acceptances_-__.__--_.-_- 19,870 
Ctfs. of deposit and warrants_ 7,116 | Personal & salesmen’s accounts 347 
Merchandise inventories. ---- 249,932 | First Mortgage 644% bonds.. 300,000 
Real estate, building, &c____. 595,155! Preferred stock._......-..--. 140,000 
Investments. _............-- 5,750 | Common stock (no par value). 743,867 
Personal & salesmen’s accounts 2,069 | —_—_—_—__— 

69,336; Total (each side).........- $1,388,477 


Deferred charges___...--_--- 
See also V. 116, p. 2999. 


East Butte Copper Mining Co.—Obituary.— 

Oscar Rohn, General Manager and a director of the company, was instant- 
ly killed Wednesday when he was examining some new machinery in the 
No. 4 shaft at the East Butte property.—V. 117, p. 1132. 


Electric Auto-Lite Co.—Farnings.— 
R pe coraings for August 1923, it is reported, were $234,000.—V. 117, 
Dp. i a 


Elgin National Watch Co., Chicago.—Capital Stock 
Increased—25% Stock Dividend. 


The stockholders on Sept. 19 (a) increased the authorized capital stock 
from $7,000,000, par $25, to $8,500,000, par $25; and (b) approved the 
issue and distribution by the directors of the $1,500,000 of additional stock, 
with such additional amount as may be necessary of the present unissued 
stock to stockholders of record Sept. 21, pro rata as a stock dividend of 25%. 
It is expected that the certificates covering the stock dividend will be issued 
between Sept. 21 and Sept. 25. 

The company at present has outstanding $6,000,000 Common stock 
and about $400,000 Employees’ Common stock. The latter stock is being 
converted into regular Common stock. The dividend on this converted 
stock will be paid out of the unissued part of $1,000,000 authorized in 1920. 

After payment of the 25% stock dividend there will be outstanding about 
$8,000,000 Common stock, par $25.—V. 117, p. 1020. 


Federal Mining & Smelting Co.—Quarterly Report.— 
Tons Shipped Quarter Ending— 





July 31 1923. | April 301923. | July 31 1922. | April 30 1922. 
SPR 10,478 | February_- 6,791 | May------ 8,133| February... 5,788 
ee 10,887 | March - -.-10,255/| June------ 7,985| March._.- 6,877 
GN <<ades 9,600 | April - - - - - 9,833 | July__...- 7,857 | April... -- 6,756 














Totai_-$30,965| Total_-$26,879 Total -$23,975| Total. -$19,421 
Excess of Receipts over Expenditures, Quarter Ending. 

July 311923. | April30 1923. | _ July 31.1922. April 30 1922. 
May-__-$216,156| February$118,623 | May-_---$113,309| February $27,109 
June__.. 146,589) March__ 229,825! June__.. _88,486| March... 67,536 
July__.. 99.338! April _.. 203,455) July__-- 106,228)April.-- 80,613 


Totalx$462,082. Totaly$551,903, Totalz$308,023| Total $1 75,257 


x Before deducting $15,317 construction and equipment and $1,610 
deferred development. y Before deducting $24,620 construction and equip- 
ment and $5,143 deferred development. z Before deducting $17,702 con- 
struction and equipment and $21,407 deferred development. 
lon 5 come is taken of either ore depletion or depreciation.—V. 117, p. 


Federal Sugar Refining Co.—Noles Called.— 

All of the outstanding 5-year 6% gold notes, dated Nov. 1 1919, have 
been called for redemption Nov. 1 at 101 and interest at tho Bankers Trust 
Co., trustee, 10 Wall St., New York City.—V. 117, p. 1132. 


Ford Motor Co. Detroit.—Sales.— 

Sales of cars and trucks from Jan. 1 to Sept. 1 reached a total of 1,212,553. 
Sales for August amounted to 161,567 cars and trucks, an increase of 39,608 
over August 1922. Sales in May were 171,306; June, 161,228, and July, 
156,908.—V. 117, p. 1241. 


General Electric Co., Schenectady, N. Y.—Status.— 

An authoritative statement says: ‘‘The company has cash in excess 
of $77,000,000, despite the heavy volume of orders taken on since Jan. 1 
1923. While the company has received final payments on a quantity of 
heavy apparatus in process for more than a year, additional orders of this 
character taken on this year require considerable outlay of cash. The 
working capital position is excellent and adequate for all requirements. 

‘Incoming orders thus far this year have averaged in excess of $6,100,000 
a week and indicate an annual rate above $312,000,000. Some of the com- 
pany’s plants are running at capacity with bookings wellinadvance. Owing 
to the unequalized distribution of orders for electrical equipment, company’s 
plants are not operating at 100%.” 

Bookings and Billings for Past Five Years with 1923 Estimated. 

, . Bookings. Billings. |Cal.Yrs. pookioge. pong’. 
1923 (est.)$300,000,000 $265,000 ,000 | 1920___-- $318,470,438 $275,758,488 
Rwcee 242,739,527 200,194,294|1919_---- 237 623,932 229,979,983 
ae 179,721,680 221,007,992/1918-_--- 234,134,491 216,815,277 

A. W. Burchard, Vice-Chairman of the General Electric Co., and Presi- 
dent of the International General Electric Co., is quoted in substance: 
‘The outlook for the electrical industry in Europe is good. The demand 
for electrical energy in Europe, as in America, is cresting the supply that 
light and power companies are able to produce. Asa result, these com- 
panies are having to expand, and this means increased business for electrical 
manufacturing companies. I estimate that the business of the International 
General Electric Co. will amount to about $21,000 ,000 this year. 
‘The electrical business in our factories abroad is better than a year ago, 
articularly in France and Italy. The electrical industry in England, inso- 
her as unemployment is concerned, is in very good shape, and there is 
nothing like the eg oe he that there is in the textile industry. The 
future of electrical industry will be one of growth and aponere 4 
The Boston Stock Exchange has authorized for the list 899,850 additional 
shares special Capital stock, par $10.—V. 117, p. 1241. 











General Motors Corp.—Prices—Buick Co. Production, &c. 
New prices have been announced on all 1924 lines, with the exception of 
the Oldsmobile, and this model will probably occupy an entirely separate 
price class than that held heretofore. In the Chevrolet and Oakland lines 
prices were reduced, while in Buick and Cadillac they were advanced. The 
_— range follows: 


BEIMCSTIMNNN: SIMNTIOINS. ...n acon n wer esnscaecscesceesces $495 to $795 
Se aa os an cha ini soak ee arake ae ae 965 to 1,495 

a. a” eee es 945 to 1,395 
DP ttc hth eeerehobtdhaneaDencaween 1,275 to 2,285 

 RROE: SOMMERS 6 on os pc mene sens atncdcacsasciece 2,985 to 4,60) 


The Oldsmobile line consists of four-cylinder cars ranging from $955 to 
$1,595 and eight-cylinder cars ranging from $1,375 to $2,025. It is under- 
stood that these lines will be supplanted by a low-priced six-cylinder line 
to supplement the Oakland and Buick sixes. 

The Buick Motor Co. in August last turned out 16,250 cars. 
ber output is expected to be close to 20,000. 

The total number of stockholders of all four classes is now 68,281, com- 
pared with 67,417 in the preceding quarter. These are divided as follows: 

Classes of Stock— *3d a ie 2d Cum. )9s- 1st Quar. 1923. 

f 522 


Septem- 








7% Debenture---.-------- 8,45: 5 5¢ 
6% Debenture------------ 9,611 9.580 9'783 
6% Preferred........-.--- ‘ 3,346 3,393 3.411 
Common (no par)--------- 46,871 45,921 45,330 

MED < ckécatwensncosoed 68,281 67,417 67,115 





——= 


Granby Consol. Mining Smelting & Power Co. Ltd.— 
It is stated that work is progressing, satiefactertl on the new concen- 
trator built by the company at Anyox, B. C., and it is expected that it will 
be ready for operation soon aftr the first of the year. The plant will have 
. Lm gee y T; phous } 70 tons daily and will materially aid mining opera- 

— Vv. > . 


Gray Motor Corp.—To Make Trucks.— 


It is announced that the company will shortl » 
wun Tt ae pany shortly go into thezproduction o 


Gurney Refrigerator Co., Fond du Lac, Wis.—Bonds 

Offered.—Morris F. Fox & Co., Milwaukee, are offering at 

_ ag interest $350,000 First Mtge. 614% Serial Gold 
onds. 


Dated Aug. 11923. Dueserially $30,000 Aug. 1 1924 to 19 i 
$20,000 Aug. 11935. Interest payable F. & A. at First Wier tet 
Co., Milwaukee, Wis., trustee, without deduction for the normal Federal 
jncome tax not in excess of 2%. Denom. $1,000, $500 and $100 c*. Call- 
— att oe Beet on any Eeerent Sete. ata premium of % of 1% for each 
raction thereof interven tween date r i é 
maturity of bonds redeemed. . oe Sean ae Se 
ae from Letter of Ed, G, Vail, Fond du Lac, Wis., Sept. 12. 
ompany.— Business started 33 years ago. Present corporati - 
ized this year and has succeeded to the business and all of eye ty of its 
predecessor, Gurney Refrigerator Co., Ltd. Is the second largest manu- 
facturer of household refrigerators in tne United States. Manufactures a 
complete line of household, grocery and display refrigerators. Annual 
capacity, about 60,000. Is also a large manufacturer of wooden refrigera- 
tors, and has also developed an exclusive line built of pressed steel, for which 
there is a rapidly increasing demand, omens in the tropics. 
ee ee eg 0 y this ee, bogesner with $200,000 of preferred 
sold at par, have been applied to acquire certain interests 
held by the estates of the founders of dhe business. ae ere 
Sales Years Ending July 31. 
1914 $517,224|1916 $507 ,994|1918 $656,193! 1920 $782,047 | 1922 2 
1915 485,621 | 1917 592,761 | 1919 743,984|1921 894,733 [1925 MOD bod 
Net earnings for the past five years, during which there has not been a 
single year without substantial profit, have averaged $93,912 after deducting 
all taxes. Net profits for the year ended July 31 1923, after taxes, were in 
oe of 6 3-10 times the maximum interest charges on these First Mtge. 
s. 
Capitalization— 
First Mortgage Serial 64s 


Authorized. Outstanding. 
$350,000 $350 





Preferred Stock 7% Cumulative..........--.-_- 200,000 ; 
Common Stock (no par Wi avadecuneactateons 10,000 shs. 10,000 te 
Balance Sheet as at Aug. 1 1923 (After This Financing). 

Assets— | Liabilities— 
Total current assets._..... $480,000 Total current liabilities... $53,164 
Deferred charges. _____-- 34,646 First Mortgage Serial6%s 350,000 
Land, vlants, machinery, |7% Cumul. Pref. Stock... 200,000 
Rs isco ch aset-aban di Sait ask as ae 539,400. Common Stock____.__.___ x10,000 
Capital Surplus......_ - 440,883 
ee Cie TOA sv vccsccscccscccd $1,054,046 
x 10,000 shares of no par value at declared value of #1 per share. 


Directors.—Edward G. Vail (Pres. & Treas.), Harold 
A. D. Thomsen, 8. L. Little, Fred A. Foster (V.-Pres.). 


Harrisburg Foundry & Machine Co.—Receiver. 
Christian W. Lynch, Harrisburg, has been named by Dauphin County 
Court as receiver, on petition of three creditors, who charge that the firm 
is insolvent and operating at loss because of mismanagement. Just prior 
to the naming of the receiver, Alfred J. Sohland, of Harrisburg, resigned 
as President of the company and of the Harrisburg Corp., which controls 
a majority of the Harrisburg Foundry & Machine Co. stock. The petition 
estimated the firm’s assets at $700,000 and the liabilities at $943,000 
including $500,000 in outstanding Capital stock. creel 
The Harrisburg Foundry & Machine Co. has been in continuous operation 
for 65 years. In 1920 the Harrisburg Corp. was organized for the purpose 
of taking over control of the company, which then had quick assets of 
$200,000 and onty 58.000 ee peas to the petition the 
company’s surplus has since been dissipated and its indebtedness increz 
to $943,000.—V. 117, p. 1134. eee 


Haverhill Gas Light Co.—New Stock, etec.— 
he stockholders will vote Oct. 8 on authorizing that a petition be 
with the Massachusetts Department of Public Utilities giving the oa 
authority (1) to purchase the baw erty of the Amesbury & Salisbury Gas 
Light Co. and (2) to issue 5,616 additional shares of stock (par $50) at $70. 
If the approval of the Commission is obtained the new ook will be offered 
o ee pro pate. shold 

circular sent to the stockholders says: ‘‘The company has an o - 
tunity to purchase for $109,500 all the property and pr A (except bills 
and accounts receivable and cash) of the Amesbury & Salisbury Gas Co. 
The gross earnings in 1922 are given as $58,295 and the population served 
was approximately 11,500. The territory served is contiguous and it is 
believed that the gas business therein can be profitably developed. 

‘‘The Newburyport Gas & Electric Co. desires to enter into an agreement 
to supply all its gas requirements. To serve this company and to properly 
safeguard business in Haverhill and Amesbury, it will be necessary to 
install a new water gas set with auxiliaries in Haverhill and to extend 
mains through Amesbury to connect with those of the Newburyport com- 
panv. This work is estimated to cost sppecaimenely $264,500. 

‘Directors feel that the company shou . permease the Amesbury company 
and supply the gas requirements of the Newburyport company, and that 
the cost, eppreemnetey $395,000, should be financed in part by the issue 
of additional Capital stock.’’—V. 113, p. 2410. 


Hecla Mining Co., Wallace, Idaho.— 

Contrary to reports, the company has not taken over the plan 
Granby Consolidated Mining & Smelting Co. but has bought — of ee 
steel buildings which formed a part of that plant. This steel is not to be 
used for the construction of a new concentrating plant but was bought in 
connection with the reconstruction of the mine surface plant at Burke 
which was destroyed by fire on July 13. The concentrating plant is 
located at Gem, Idaho, 3 miles from the scene of the fire, and was not 
damaged.—V. 117, p. 559. 


Heidenkamp Plate Glass Corp.— Merger.— 
See Standard Plate Glass Corp. below.—V. 117, p. 674. 


Household Products Inc.—Earns. 6 Mos. end. June 30’23. 
Net profit after Federal taxes............--...- 
Adjustment previous period.................... 
Dividends 


. Smith (Sec.), 











, 


$662,410 
Comparative Balance Sheet. 
June30'23. Dec.31°22.| 








June30'23. Dec.31'22, 

Assets— $ $ |  TAabtiltties— $ $ 
Property acct.,&c. 138,858 199,534 Capital stock____x15,000,000y15,000,000 
Accts.receivable.. 422,523 567,534, Accounts payable. 206,218\ 248,594 
re nc acee 175,894 494,721 Accr.Fed.taxes,&c 136,466/ 
Inventory -__..-.- 349 402 295,065 Reserve for Federal 
Good-will, &c__..14,000,000 14,000,000, and State taxes. 173,642 336 ,533 
Deferred expenses- 92,059 28,272 | Surplus.......... 662,410 Seey 

Ne 8 nen 16,178,736 15,585,127 ee 16,178,736 15,585,127 


0 

x Capital stock represented by 500,000 shares of no par value. 

y Excess of assets over liabilities represented by 500,000 shares of Com- 
mon stock of no par value.—V. 117, p. 1241, 446. 


Hudson Motor Car Co.—Earnings—Prices Cut.— 
Results for Quarter Ended Aug. 31— 1923. 922. 
Net income after charges, taxes and depreciation__$2,934,868 $3,656,218 

The company has announced price cuts ranging from $75 to $100. New 
prices follow: Sport, $1,295 (old price, $1,375): 7-passenger phaeton, $1,350 





* Senior securities of record July 9 and Common Aug. 20 1923.—V. 117, 
p. 1241. 


(former price, $1,425); coach, $1,375 (against $1,450); sedan, $1,895 (agai 
$1,995).—V. 117, p. 1241. ' $1,506 (against 
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Hurley Machine Co., Chicago.— Sales, &c.— 

According to Treasurer John Proudfoot, sales of the company are from 
60% to 70% ahead of last year, while profits have increased more than 
104%. Orders are coming in at a better rate than they were in the first 
half of 1923. The plants are operating at capacity.—V. 117, p. 674. 


Illinois Bell Telephone Co.—City Denied Rehearing. 

The Illinois Commerce Commission has denied the petition of the City of 
Chicago for a rehearing of the ruling of Aug. 16 by which telephone rates of 
the company are reduced. It is claimed that the company had made in- 
correct statements and that the reduction should have been greater. The 
petition will now be filed in the Circuit Court. The company’s petition for 
a rehearing was also seneene’ by the Commission, and legal action is planned 
by the company, which claims the reduction does not give sufficient return 
on the investment. Legal action will probably take over a year and the 
reduction will not become effective until it is completed. 

The company has filed a bill of complaint in the U. 8. District Court 
at Chicago, Ill., asking for a temporary injunction to restrain the Illinois 
Commerce Commission from putting into effect the reduction which was to 
ha " oe effective Oct.1. Hearing on the bill begins Sept. 26.—V. 117, 
p. 1134. 


Independent Pneumatic Tool Co.—Listed—Earnings.— 

The capital stock has been listed on the Chicago Stock Exchange. 

Sales for the first 7 months of 1923 amounted to $2,117,094, as against 
$2,080,614 for the entire year of 1922. 

Net earnings for the 7 months ended July 31 1923. it is stated, amounted 
to $949,436. This compares with net earnings of $644,419 for the entire 
calendar year of 1922. 

Comparative Balance Sheet. 

Asses— July 31°23. Dec.31'22.| Liabilities July 31°23. Dec.31'22 
Plant & equipment $324,966 $358,323 Common stock__x$4,167,129 $3,000,000 
Pats., tr.-mks. & Accounts payable- 59 ,609 54,137 

goodwill - Accrued payrolls. - 37 ,857 20,729 
Ce eee ans Federal & other 
Liberty bonds & taxes accrued ___ 175,608 

Treasury notes. 1,113,344 Other accruals. - - - 
Notes & accts.rec. 618,534 Dividend payable- 
Inventories 1,264,755 Res. for deprec’n 
Sund. accts. & adv 48 ,702 a on patents. 
Prepaid expenses - 12,744 10,280 | Surplus 


$4,981,919 $4,283,054| Total _.._.__..$4,981,919 $4,283,054 
x Common stock (180,000 shares of no par value) represented by excess 
of assets over liabilities.—V. 117, p. 1134. 


International Combustion Engineering Co.—£arns.— 

Net profits for Aug. 1923, after tax and depreciation, are estimated at 
$150,000, against $70,000 in July. Orders on hand at present amount, it 
is reported, are close to $8,000,000.—V. 117, p. 1242, 1134. 


International General Electric Co.—Business. 
See General Electric Co. above.—V. 117, p. 786. 


989,911 
406 ,852 
89,245 
1,038 ,345 
419,376 
1,059 ,967 
529,970 
See x 


Jersey Central Power & Light Corp.—FLarnings Year 
Ended July 31 1923.— 
Gross earnings corporation and subsidiaries 


$1,270,252 
do Tide Water Power Co-__---- 


1,598,949 
$2,869,202 
$755,318 
913,723 

-. $1,669,041 


$514,935 
685,226 


$1,200,161 


Total gross earnings , I SN 
Oper. exp., maint. & taxes corporation and subsidiaries - - - 
do Tide Water Power Co 


Total operating expenses, maintenance and taxes---- 
Net earnings corporation and subsidiaries 
do Tide Water Power Co 


Total net earnings 

Tide Water Power Co. int. Ist Lien 6s, $180,000; int. Deb. 7s, 
$105,000; int. Cons. Ry. L. & P. Co. 5s, $30,000; Federal 
taxes, $52,656; Pref. divs., $76,305; minority stockholders 
participation, $51,871; total 

Jersey Central Pr. & Lt. Corp., int. Ist Lien 6%s, $227,500; 

int. Deb. 7s, $87,500; Federal taxes, $30,711; total-_--- 


495,834 
345,711 


$358,615 
$87 ,500 


Balance available for dividends 
Preferred dividend requirements as aes ate 

The above is a consolidated statement of earnings of Jersey Central 
Power & Light Corp. and subsidiaries and company-owned (Tide Water 
Power Co.).—V. 117, p. 899 


Lakewood (O.) Engineering Corp.—Bonds Offered.— 
Otis & Co., Cleveland, and Gorrell & Co., Chicago, are offer- 
ing at par and int. $400,000 Ist Mtge. 10-Year 7% Sinking 
Fund Gold bonds. A cireular shows: 


Dated July 11923. Due July 11933. Denom. $1,000, $500 and $100c*. 
Interest payable J. & J. at Union Trust Co., Cleveland, trustee. Red., 
all or part, on 30 days’ notice at 105 and int. up to July 1 1928, and there 
after at a premium of 1% for each unexpired year. Company agrees to 
pay the normal Federal income tax up to 2%. 

Company.—Founded in 1896. Is one of the largest manufacturers of 
concrete mixing and handling machinery for use in road construction and, 
in addition, manufactures concrete mixing and distributing machinery for 
general concrete construction work; and trucks and trailers for factory and 
warehouse haulage. Company’s paving equipment constitutes practically 
50% _of its business and more than half of this consists of units manufac- 
tured practically exclusively by the company. In 1922 company produced 
90% of all finishing and sub-grading machines produced in the country 
Other products in this line are paving mixers, batch boxes, cars, trucks. 
portable track and other rail haulage equipment. 25 

Company's general construction line includes complete equipment for 
the mixing and placing of concrete—steel towers, distributing chute Ss, ele 
vator buckets, &c.—for jobs ranging from the laying of sidewakls, curbs and 
gutters to structures like the Panama Canal and immense hydro-electric 
developments. Company owns a modern factory and office building on 
6% acres of land owned in fee in Lakewood, Ohio. Factory and office 
building contain over 131,000 sq. ft. of floor space. 

Earnings.—Earnings for the seven years and two months ended Dec. 31 
1922 applicable to interest, after allowance for depreciation, averaged 
$240,872, or 8.6 times the annual interest requirements on these bonds 
and approximately 4.7 times the maximum annual interest and sinking 
fund requirements. 

Company for 1922 made a profit eupieahie to interest of $143,609, or 
over 5 times the maximum interest requirements of this issue. For the first 
six months of 1923 such earnings were $86,957, or at the annual rate of 6.2 
times maximum annual interest requirements. , 

Sinking Fund.—Indenture requires monthly payments to the trustee 
beginning Sept. 15 1923, of $4,250 for the payment of interest and retire 
ment of bonds. This will retire about $310,000 of the issue by maturity. 

Condensed Balance Sheet May 31 1923 (After New Financing). 

Assets— Liabilities 

Cash $38 ,060| Notes payable. 
Notes & acc’ts receivable_ 96,777| Accounts payable_ 
Customers’ acc’ts rec’ble. 170,935! Accrued taxes & interest __ 
Unused real estate 34,108 | Res. for gen’! contingencies 
Securities 500 | Ist Mtge. 7% bds (this iss) 
Merchandise inventory - -- 733 | Capital stock 
Other assets 74) Surplus 
Land, bidgs., equip., &c_-_ 202 | 
Dei people 48409 ae 
ef'd and prepaid exps - _- 417 otal (each side) 1,911, 
x Represented by 22,250 shares of no par value Common aoe arewe 


Lanett (Ala.) Cotton Mills.— Merger Proposed.— 
See West Point Manufacturing Co. below.—V. 115, p. 2485. 


Live Poultry Transit Co.—WNotes Offered.— 

The Illinois Trust & Savings Bank, Chicago, is offering at 100 and int. 
$200,000 644% Equip. Serial Gold notes, Series ‘‘M.’’ Dated Sept. 1 
1923. due serially to March 1 1934. Int. payable M.&S. Denom. $100. 
$500 and $1,000 c*. Callable in reverse of numerical order on any int. 


$198,156 
145556 


400,000 
x500 000 
606,173 


, 
, 
, 
, 


67 
17 
67 


6 
6 
0 
0 
2 
6 





date upon 60 days’ notice at par and int., plus a premium of 4 % for each 
6 months or fraction thereof between date of redemption and date of 
maturity. Interest payable without deduction for normal Federal income 
tax not exceeding 2%. Illinois Merchants Trust Co., Chicago, trustee. 
Company.—Business has been successfully conducted since 1888, the 
company now owning and operating about 2,125 cars for the shipment of 
live poultry and being the only company owning such equipment or engaged 
in this business. hese cars are leased to the railroads upon a eage 
and rental basis under tariffs regulated by the I.-S. C. Co on. 
Security.—Secured by 100 new cars of modern all-steel type, title to which 
remains in Illinois Merchants Trust Co., trustee, until all notes are paid. 
The cost of this equipment will be over $370,000, only $200,000 of which 
is represented by these notes, the remainder ne pene by the company. 
Earnings.—Earnings have been substantial and constantly increasing, 
being limited at all times only by the amount of equipment available. 
Guaranty.—Payment of interest and principal is guaranteed by the 
New City Car Co., manufacturer of the equipment, which has plants in 
Chicago, Buffalo, Kankakee and Kenton.—V. 116, p. 1283. 


Loft, Incorporated.— Earnings.— 
Results for the Six Months Ended June 30. 
1923. 1922. 1921. 
Net sales _- $3,301,398 $3,027,733 $3,124,476 
Costs, expenses, depr., &c 2,989,613 2,609,639 2,806,460 2,727,837 


$418,094 $318,016 $648 844 
24,407 15,307 57 ,860 


$336 .229 $442,501 $333 323 $706,704 
Comparative Balance Sheet June 30. 
Assets 1923. 1922. Liabilities— 1923. 1922. 
Land, buildings, a Capita! stock __.$6,500,000 $6,500,000 
machinery, &c__$6,132,482 $6,281,905 10-year 6°% real 
Leasehold acquired estate mortgage 1,125,000 1,250,000 
for cash.......-. Notes payable_.__. 200,000 25,000 
Good-will, trade- Accounts payable. 164,414 184,168 
marks, &c Deposit on rental 
Treasury stock _-_- agreement 20,000 
Govt. securities _ - - Federal tax reserve 149,395 169,377 
Investments ----- Accrued liabilities _ 70,492 84,041 
Notes & accts. rec Contingency re- 
97,013 
1,526,417 


Inventory 
| Total (each side) _$10,006,590 $9,936,016 


1920. 
$3,376,681 





Net income .-- $311,785 
Other income. __ i ateaa ts 24,444 








Profits 


163,569 41,262 
2,394,952 
50,166 
45,336 


2,394,952 
50,156 
176,225 
11,884 14,384 
46 ,622 30,496 
883,272 723,060 
116,675 170,691 
102,227 52,875 
59,350 


Prepaid rentals - - - 
Cash ayes adie 
Deferred charges - - 


Surplus 1,679,471 





- Capital stock, 650,000 shares of no par vaitue.—V. 117, p. 446. 
Long Bell Lumber Co.— Definitive Bonds. 


Halsey, Stuart & Co., as syndicate managers, announce that the perma- 
nent Ist Mtge. 6% gold bonds, Series ‘‘B,’’ due April 1 1943. are now avail- 
able in exchange for the outstanding temporary bonds. (For offering of 
bonds see V. 116, p. 3003.)—V. 117, p. 95. 


Loose-Wiles Biscuit Co.—Obituary.— 
Jacob L. Loose, Chairman of the Board, died this week.—V. 117, p. 899. 


McCord Radiator & Mfg. Co.—Earnings.— 

Net income for Aug. 1923, it is reported, amounted to $74,269 after all 
deductions, as compared with $70,465 in July. This, it is said, brings the 
net for the first 6 months of the company’s year up to $596,343.—V. 117, 
p. 1135. 


McIntyre Porcupine Mines, Ltd.—Report.— 
The comparative income account was published in V. 117, p. 1135. 
Balance Sheet June 39. 

Assets— 1923. 1922. Liahilities— 
Plant, equip., &c_$5,605,702 $5,413,836 | Capital stock 
Cash 243,657 66,307 | Pay-rolls payable-_ 
Bullion in transit 186,026 | Accounts payable- 
Victory bonds- --- 300,000 Taxes 
Demand loans- - - - 3,600 | General reserve - - . 
Accts., &c., receiv. 53,632 , Deprec’n reserve - - 
SS 104,932 | Contingent reserve 
Investments ----- 644,994 
Deferred charges - - 31,051 | 


Total $7,190,304 $6,804,379| Total $7,190,304 $6,804,379 
x Capital stock, authorized, 800,000 shares, par $5, $4,000,000; issued, 
$3,690,283, as above.—V. 117, p. 1135, 333. 


Mackintosh-Hemphill Co.—New Officers.— 

F. Ramsey Speer has been elected President and J. H. Bode as Vice- 
President in charge of operations, succeeding G. S. Macrum and L. A. 
Woodard, respectively.—V. 115, p. 1949. 


Magnolia Petroleum Co.—Acquisition.— 

The company is reported to have purchased the Haskell interests in 
Wichita County, Texas, known as the Gladiolus lease in the South Electra 
pool, for a consideration of $950,000. The lease, it is stated, consists of 80 
acres in the heart of the pool with 40 producing wells, with a total production 
of 1,200 barrels daily.—V. 117, p. 1243. 


Manning Maxwell & Moore Inc.—Dividend Increased. 

The directors have declared a quarterly dividend of 1 4 % on the outstand- 
ing capital stock, par $100, payable Oct. 2. to holders of record Sept. 30. 
This compares with 1% paid in March and June last.—V. 115, p. 189. 


Massachusetts Oil Refining Co.— Windup.— 

The protective committee for the holders of the $4,000,000 Ist Mtge. 7s 
and the $750,000 7°% notes, secured by an additional $1,000,000 bonds, is 
sending notices to depositors of these securities that in accordance with 
the terms of the foreclosure sale of the property subsequently acquired by 
the Cities Service Refining Co., and of the plan of reorganization assented 
to by a large majority of the bondholders, the Cities Service Refining Co. 
paid the balance due on the purchase price on Sept. 15 to the First National 
Bank of Boston as depositary. 

The price received for the property was $2,500,000, but bondholders 
assenting to the reorganization plan elected to take Preferred and Common 
stock of the new company in part payment. Thus each assenting bond- 
holder will receive 6 shares Preferred stock (par $100 each), 3 shares Com. 
stock (no par value) and $100 cash for each $1,000 certificate of deposit. 

Dissenting bondholders will receive 50% of the face value of their bonds 
in cash less their pro rata share of legal and other expenses incurred during 
receivership. Thus the dissenting holder of each $1,000 bonds will actually 
receive $477 20. Cash payments to bondholders in the winding up of the 
Massachusetts Oil Refining Co. are available immediately (see plan in V. 
116, p. 3004).—-V. 117, p. 446. 


Maxwell Motor Corporation.—Truck Price Advanced.— 

The Maxwell Motor Sales Corp. of Detroit has advanced the price of its 
114-ton special trucks to $1,095, an increase of $165 over the former price 
of $932.—V. 117, p. 1021. 


Mexican Metallurgical Co.— Successor Co. Formed.— 

The American Smelting & Refining Co. has taken over the operation 
of the mines in Mexico formerly owned by the Mexican Metallurgical Co. 
Compania Metalurgica Mexicana) [as provided in the reorganization plan 
in V. 116. p. 2773]. (To hold and operate these companies, Towne Mines, 
Inc., has been formed in Delaware. ; : 

The new company has outstanding a $100,090 note to American Smeltin 
that takes precedence over other liabilities and $600,000 in 5% Cumul. 
debentures also issued to American Smelting for money advanced in settli 
the receivership and rehabilitating the various mines of the company, wit 
$650,000 of debentures in the treasury for issuance as American Smelting 
makes further expenditures. : 

The new company has $4,000,000 (par $100) Preference stock, authorized 
and outstanding, all issued to Towne Securities Co. to cover liabilities and 
obligations of Compania Metalurgica, and 40,000 shares of Common stock 
of no par value, authorized and outstanding, 60% of which have been 
issued to American Smelting & Refining Co. and 40% to Towne Securities Co, 

F. H. Brownell has been elected President; William Loeb and D.C. 
Brown. Vice-Presidents; J. C. Emison, Treas., and W. E. Merriss, Sec. 
—V. 117, p. 675. 


1923. 1922, 
$3,690,283 $3,640,283 
35,769 7 

57,073 
53,364 
148,987 
1,353,690 
55,523 9,000 
1,795,615 y1,638,422 
11,139 
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Midway Gas Co., Los Angeles.—Pref. Stock Called.— 
The company has called for redemption Sept. 30 all of the outstanding 
($553,880) 7% Preferred stock, par $80 a share. The stock was originally 
$100 a share; $20 per share was paid some time ago, reducing the par value 


to $80 per share. The company also has outstanding $2,326,400 Common 
stock, par $100.—V. 116, p. 1769. 


Montaup Electric Co.—To Issue Pref. and Com. Stocks.— 

The company has applied to the Mass. Dept. of Public Utilities for 
authority to issue at par ($100 per share) 15.000 shares of Preferred and 
29,000 additional shares of Common stock. The proceeds are to be used 
for construction of power plant and transmission lines. Approval of agree- 
ment for exchange o powes between this company and the Fall River Elec- 
tric Light, Edison Electric of Brockton and Blackstone Valley Gas & 
Electric companies was also asked.—V. 117, p. 1022, 334. 


Mountain States Power Co.— Notes Called.— 

All of the outstanding 10-Year Conv. gold notes have been called for 
ayment Feb. 1 1924 at 105 and int. at the United States National Bank, 
ortland, Ore., or the Illinois Merchants Trust Co., Chicago. Holders of 

the notes, at their option, may surrender them at any time prior to the 
redemption date and receive payment at 105 and int. to date of presenta- 
tion.—V. 117, p. 1022. 


Nash Motors Co.— Sales.— 


Sales for the first eight months of 1923 surpassed the mark established by 
the twelve months of 1922.—V. 117, p. 214. 


_Nekoosa-Edwards Paper Co.—Bonds Offered.—First 
Wisconsin Co., Milwaukee; Oshkosh Savings & Trust Co., 
Oshkosh; First Trust Co., Appleton, and Wood County 
National Bank, Wisconsin Rapids, in March last offered at 
100 and int. $1,500,000 Ist & Ref. Mtge. 6% Gold bonds, 
Series “‘A.’’ A circular shows: 

Dated March 1 1923. Due serially $100,000 annually, March 1 1928 
to March 1 1942, both inclusive. Callable, all or part, on 30 days’ notice 
on any interest date at par and interest, plus a premium of % of 1% for 
each 12 months or fractional part thereof from the call date to the fixed 
maturity of the bond called, the call price not to exceed 105. Denom. 
$1,000, $500 and $100c*. Interest payable M. & 8S. at First Wisconsin 
Trust Co., Milwaukee, Wis., without deduction for any Federal income 
tax not exceeding 2%. First Wisconsin Trust Co. and Guy C. Babcock, 
trustees. Authorized. $3,000,000. 

Company.—The paper mills and power properties of the company are 
located at Nekoosa, Wisconsin Rapids and Port Edwards, Wood County, 
Wis. Mills are equipped to produce ground wood, sulphite and sulphate 
or kraft paper. Present daily capacity of plants, about 140 tons. This 
product includes all grades, from newsprint and standard grade wrapping 
paper to high grade bleached papers. During the next year, the company 
will build an additional paper mill which will increase daily production 
to about 200 tons. Company is placed in an expecially strong position 
through the ownership of three water powers, developed at the present 
time to produce 22,000 h. p. 

Security.—A direct mortgage lien upon the fixed assets located in Wood 
County, Wis., including manufacturing properties and water power, 
but excluding townsite properties, subject, however, to underlying closed 
mortgage bonds outstanding to the amount of $383,000. 

This Offering.—Of the $1,500,000 bonds, $1,117,000 is offered to the 
public and the balance, $383,000, will be deposited with the trustees for 
this issue, to be exchanged for underlying bonds now outstanding. 

Purpose.—Proceeds will be used to provide additional working capital, 
to retire current debt and to pay for new buildings and machinery that 
will materially increase the plant capacity. 

Directors.—L. M. Alexander, Pres., Treas. & Gen. Megr.; Judson G. 
Rosebush, V.-Pres.; C. A. Jasperson, Sec.; L. E. Nash, Mer. of paper 
sales; J. B. Nash, Mer. of pulp sales; F. J. Wood, John E. Alexander, 
George W. Kibby, L. M. Hanks. 

Earnings.—Net earnings for the six years 1917 to 1922 incl., averaged 
$429,434 or in excess of 4% times interest requirements upon the total 
funded debt outstanding. These earnings are after deductions for State 
and Federal income taxes. 

Balance Sheet at Dec. 31 1922 (After Giving Effect to this Financing). 

Assets— | Liabilities— 

Cash resources._........ $129,666) Accounts payable_ 
Receivables lessreserves.. 421,183) 1st Mtge. 6s, 1928- _- 
Inventories - _- 947 ,308| 1st Mtge. Serial 6s 
Deferred charges ; 67,013 | Ist & Ref. Mtge. 6s 
Stock in other companies_ 76,866 | Capital stock -- - ae ‘ 
Land contracts eee 32,758! Surplus from operations_- 1,490,933 
Fixed assets 7,446,589 Surp. paidin by stkholders 800,000 
, ———————_ | Apprec. arising from reval. 

Total (each side) ----.-$9,121,385| of prop. asof Mar. 1713 2,045,533 

Contingent Liability.—Federal income taxes subject to final determination 
estimated at $85,000. 


Newburyport (Mass.) Gas & Electric Co.—Fztra Div.— 

The directors have declared the regular quarterly dividend of $1 per 
share and an extra dividend of $1 per share, both payable Oct. 15 to holders 
of record Oct. 1. Like amounts were paid July 14 last.—V. 116, p. 2891. 


New England Power Co.—Bonds Offered.— 

The company invites proposals for the purchase of $2,800,000 1st Mtge. 
5% Sinking Fund gold bonds due July 1 1951 and callable at 105 as a whole 
or for the sinking fund. Sealed bids will be received at the office of the 
President, 50 Congress St., Boston, and will be opened Sept. 25. 50% of 
the purchase price must be paid on or before Oct. 2 and the balance on or 
before Nov. 2 1923.—V. 117, p. 900. 


New York Air Brake Co.—Common Stock Placed on $4 
Annual Basis—Earnings, &c.—A regular quarterly dividend 
of $1 per share has been declared on the outstanding Com- 
mon stock, no par value, payable Nov. 1 to holders of 
record Oct. 5. There has also been declared for the quar- 
terly period ending Dec. 31 1923 a dividend of $1 per share 
on the outstanding Pref. Class ‘‘A”’ stock, no par value, 
payable Jan. 2 1924 to holders of record Dec. 3 1923. 

A dividend of $1 per share was paid on the Common stock on Aug. 1 last. 

The directors have set aside $1,000,000 from earnings ot provide for the 
redemption of bonds falling due in 1928. There are $3,000,000 of these 
bonds issued. 

Earnings for August amounted to $287,128, and for the 8 months ended 
Aug. 31, $2,007,595. 

Cash holdings, including call loans, it is stated, now stand at approxi- 
mately $3,450,000, against $2,587,867 at the close of May. It is also 
reported that orders on hand are well in excess of $2,000,000, and business 
continues to come in. New business received in August totaled $827,019 
and bookings Sept. 1 were reported larger than on Aug. 1.—v.117,p. 901. 


Nipissing Mines Co., Ltd.—Eztra Dividend, &c.— 

The company has declared an extra dividend of 3% on the outstanding 
$6,000,000 Capital stock, por $5, in addition to the regular quarterly 
dividend of 3%, both payable Oct. 20 to holders of record Sept. 29. A like 
amount was paid extra in Jan. last andin Jan. and Oct. 1922. In Jan. 1920 
and 1921 and in Oct. 1920 the company paid extra dividends of 5% each. 

Financial Statement Sept. 19 1923, Showing Total Cash, &c., $4,641,470. 

Sept.19'°23  June2’23. 
Cash in bank, including Canadian bonds, &c_----- $4,118,584 $3,977,343 
Bullion and ore in transit and on hand 522,886 698,853 
—V. 117, p. 1244, 789. 


North Boston Lighting Properties.—Righis.— 

The company is offering 18,000 shares of 6% Pref. stock to stockholders 
(both Pref. 27d Common) in the ratio of one new share of 6% Pref. stock 
for each 7 shares (whether Pref. or Common) now held, at $80 a share. 

The new Preferred shares are authorized for the purpose of providing 
funds to cover subscriptions to 3,981 shares of capital stock of Suburban 
Gas & Electric Co., 1,000 shares capital stock of Eastern Massachusetts 
Electric Co., and to pay in part indebtedness incurred in connection with 
the purchase of 5.230 shares capital stock of Beverly Gas & Electric Co. 
—V. 116, pD. ° 


$284,918 
297,000 





| 





Northern Redwood Lumber Co.—Bonds Called.— 

ne hundred and twenty-five ($125,000) 1st Mtge. 6% bonds, dated 
April 1 1920 have been called for redemption Oct. 1 at : 

the Detroit Trust Co., Detroit, Mich.—V. 116, p. + ee ee 


Ogilvie Flour Mills Co.—Cash Bonus of 10% .— 

The directors have declared a cash bonus of 10% on the outstanding 
$2,500,000 Common stock, par $100, together with the usual quarterly 
dividend of 3%, both payable Oct. 1 to holders of record Sept. 21. Extra 
disbursements paid on the Common stock since Oct. 2 1916 have been: 

Year— 1917 to 1919. 1920 & 1921. Oct. 1923. 
Bonus (in cash)_._._ 4% 15% D. a. 10% p. a. 10% 

. 117, p. 901. 


Ohio Copper Co.—Production, &c.— 

Month of— ; July 1923. June1923. May 1923. 
Copper production (Ibs.) 331,153 332,786 257,613 x156,701 
Average cost per Ib 6.152 cts. 6.444 cts. 7.175 cts. 8.752 cts. 


‘ 

x Plant pumped approximately two-thirds of capacity during April. 

Production for August, it is reported, was slightly less than 300, Ibs. 
of refined copper, at a cost of under 7 cents a pound. 

The pumping capacity during July was 400 gallons of water a minute, 
the same as during the preceding month. The installation of the new 
plant, which will pump 1,500 gallons of water a minute, is nearing com- 
pletion, and will be in operation about Oct. 10. Recovery has been averag- 
= ey pounds of copper to every ton of water pumped.—vV. 117, 
Dp. O76, qd. 


Ohio Power Co.—Bonds Sold.—Dillon, Read & Co.; 
Lee, Higginson & Co., and Continental & Commercial 
Trust & Savings Bank have sold at 99 and interest to 
yield over 6.07%, $6,000,000 Ist & Ref. Mtge. 6% Gold 
bonds, Series ‘‘C.’”’ (See advertising pages.) 

Dated Sept. 1 1923. Due Sept. 1 1953. Denom. $1,000 and $500c*. 
Coupon bonds of $1,000, exchangeable for fully registered bonds. Interest 

ayable M. & 8. in N. Y. City without deduction for the Federal normal 
ncome tax up to 2%. _ Pennsylvania four-mill tax refunded. Central 
Union Trust Co., New York, trustee. Redeemable, all or part, on any 
interest date on four weeks’ notice at 106 on or before Sept. 1 1928; at 
105 thereafter and on or before Sept. 1 1933; at 104 thereafter and on or 
before Sept. 1 1938; at 103 thereafter and on or before Sept. 1 1943; at 
102 thereafter and on or before Sept. 1 1948; at 101 thereafter and on or 
before March 1 1952, and at 100!4 on and a‘ter Sept. 1 1952 and prior 
to maturity. 

Outstanding: Series ‘‘A’’ 7% bonds, $10,000,000: Series ‘“‘B”’ 
bonds, $8,132,500. Presentissue: Series ‘‘C’’ 6% bonds, $6,000,000. 
Data from Letter of George N. Tidd, Pres. American Gas & Elec. Co. 

Company.—Owns and operates large electric power and light generating 
plants and distribution systems in important manufacturing and mining 
sections of Ohio. Its transmission and distribution lines amount to over 
1,537 miles, ocrving communities having a total population of close to 
425,000, including in all 80 cities and towns, among which are Canton, 
Mt. Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East 
Liverpool, Lima, Tiffin, Fostoria and the Wheeling District west of the 
Ohio River. 

Property Values.—Bonds are secured by direct mortgage lien on the 
entire property, conservatively app-aised at over $41,000,000 after allowing 
for property to be acquired through this issue of bonds. Mo-tgage is a 
first lien on the larger part of the company’s property, including its 90,000 
k. w. in the Windsor power station, and the Philo station now building, 
and as a general lien is subject to only $3,630,000 underlying (closed) 
pat tae oe bonds outstanding, which must be paid at maturity and not 
extended. 

Purpose.—Proceeds of these bonds, together with other funds, will be 
used in the construction of the new station at Philo, Ohio, with an initial 
capacity of 70,000 k. w., new high-tension transmission line connecting 
the two divisions of the company’s system, and for other construction 
purposes. 


April 1923. 


5% 
7/0 


Earnings— Years ended July 31. 

Gross Net Earns. Total Nei 

Earnings. from Oper. Revenue. 
$4,166,337 $1,232,716 $1,455,622 
4,985,525 1,107,850 2,030,721 
7,053,797 1,794,989 2,917,404 
6,852,664 2,116,632 3,257 ,002 1,256,916 
9,043,184 2 ,367 ,822 3,586,179 1,220,381 

Annual interest charges on funded debt, including the Series ‘‘C’’ bonds 
now being issued, will amount to only $1,648,125. 

For the five years ended July 31 1923 gross revenues increased $4,876,847, 
or about 117%, and net revenues after taxes, maintenance and' depreciation 
charges $2,130,557, or about 146% 

Control.—The American Gas & 
stock. 

Issuance.—Subject to the approval of the Ohio P. U 
V. 116, p. 2397, 186. 


Pacific Gas & Electric Co.—-Bonds Sold.—National City 
‘ ° ‘ 4 ‘ Sat aT 
Co., E. H. Rollins & Sons, Mercantile Securities Co. of 
California, and Blyth, Witter & Co. have sold at 95% and 
interest to yield over 5.80%, an additional $10,000,000 
‘ . y 17 ‘ 4 “99 
Ist & Ref. Mtge. Gold bonds, 30-Year, 544%, Series “C. 
(See advertising pages.) 

Dated Dec. 1 1922. Due Dec. 1 1952. Interest payable J. & D. in 
New York, Chicago or San Francisco without deduction of the normal 
Federal income tax of 2%. Denom. c*$500 and $1,000, and r*$1,000, 
$5,000 and $10,000. Redeemable, all or part, on any interes, date upon 
60 days’ notice at 105. National City Bank, New York, and Mercantile 
Trust Co. of California, trustees. 

Issuance.—Authorized by the California Railroad Commission. 

Data from Letter ot Pres. W. E. Creed, San Francisco, Sept. 18. 

Company.—Is one of the foremost public service corporations in the 
United States. Business is largely based upon the development of the 
valuable hydro-electric power resources of the State of California, the 
first water-power installation of the system having been made more than 
26 years ago. The electric business of the company or of its predecessors 
has been in continuous and successful operation for more than 41 years, 
and the gas business for 69 years. The gross revenues of the company 
are particularly diversified and well-balanced in their source, more than 
60% resulting from the sale of electric light and power for a variety of 
purposes, and about 33% from the supply of artificial gas. 

Properties.—At the present time, company operates 26 hydro-electric 
generating plants with an aggregate installed capacity of 416,512 h. p. 
and four modern steam turbine electric plants with an aggregate installed 
capacity of 173,592 h. p., or a total of 589,744 h. p. The delivery of this 
large amount of power is accomplished through inter-connection with 259 
substations by means of 10,800 miles of transmission and distribution 
lines, serving a connected load of more than 1,174,000 h. p. The gas 
department includes 18 manufacturing plants with an aggregate capacity 
of more than 73,410,000 cu. ft. per day, and 3,400 miles of mains. Com- 
pany also operates 44 miles of street railways in Sacramento, and domestic 
water supply systems serving 13 communities through 240 miles of dis- 
tributing mains. ; 

The properties are operated as a well co-ordinated system extending 
into 36 counties of central and northern California, with a present estimated 
population of more than 1,850,000. This territory embraces eight of the 
twelve largest cities in the State, namely San Francisco, Oakland, Sacra- 
mento, San Jose, Stockton, Berkeley, Fresno and Alameda. 2 

Pit River Project.—In conformity with its policy of adequate preparation 
in advance of the increasing demands for service, the company from time 
to time has enlarged its ownership of valuable undeveloped water rights 
within and adjacent to the area of its operations. Within recent years, 
the company has acquired control, through entire stock ownership, of the 
Mt. Shasta Power Corp., which owns a large part of the riparian lands 
and water rights on the Pit River and its tributaries in northern California, 
necessary or desirable in the development of one of the most premens 
hydro-electric power projects on the entire Pacific Coast. This project 
contemplates the ultimate development of more than 600,000 h. p. con- 
tinuous power, which may be completed in successive stages as required. 
Three hydro-electric plants on the Pit River and its upper tributaries 


Int. on 
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$561,327 
644,485 
1,005,140 


Electric Co. owns the entire Common 
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have been eompleted, with a total papeditg of 127,346 h. p., and are now 
in operation. The construction of these plants, together with 200 miles 
of 220,000 volt transmission lines, represents a cash investment to July 
31 1923 of over $21,700,000. 

Capitalization Outstanding in Hands of Public (Including this Financing). 
x Common stock, paying 6% Dividends- - _- : $35,628,845 
Preferred stock, paying 6% cumulative dividends- - - 54,184,089 
lst & Ref. Mtge. Series ‘‘A’’ 7s, 1 10,720,000 
lst & Ref. Mtge. Series ‘'B"’ 6s. 1941-__- 20,000 ,000 
Ist & Ref. Mtge. Series “‘C’’ 54s, 1952 (incl. this issue) -- 29 ,000 ,000 
Gen. & Ref. Mtge. 5s, 1942 eee 7 y35 ,822 ,000 
Underlying & Divisional bonds (closed) - - - - - - 243 059,200 


Total $129,601 ,200 

x Company has also declared in each of the last two years a stock divi 
dend of 2%. y Does not include $38,340,000 of these bonds deposited 
or about to be deposited with the trustees of the Ist & Ref. mortgage, 
nor $1,000,000 owned by company. z In addition, $9,635,300 under ying 
and divisional bonds are held alive in sinking funds, and $636,500 are 
in company’s treasury. 

Purpose.—Proceeds of this issue, together with a substantial amount 
of money on hand derived from the sale of lst Preferred stock, will be 
applied toward important extensions and additions to the company’s 
property, including Pit River Plant No. 3, which is now in the course of 
active construction. This plant will have an installed capacity of more 
than 108,000 h. p. and will constitute the largest plant of the Pit River 
project yet undertaken. 

Company is also engaged in raising the Fordyce Dam and in making 
other improvements whereby the hydro-electric output of the existing 
South Yuba system will be increased by approximately 36,000,000 k.w.h. 
annually. 

Eeourlte.—A direct first mortgage on the entire properties (including 
the new Pit River power plants and high-tension transmission lines) of 


“ asta Power C , j » Pacific Gas Electric | 2".: ; 
the Mt. Shasta Power Corp., which joined with the Pacific Gas & ric | 6 times the average interest charges thereon. 


Co. in execution of the mortgage. Also a direct mortgage on the entire 

roperties of the company now or hereafter owned, subject to the prior 
a of underlying mortgages. As additional security, the company 
has agreed that its general and refunding mortgage will be closed as to 


the issuance of additional bonds to the public but kept open to the extent | 


that bonds shal! be issued under it and pledged with the trustees of the 
first and refunding mortgage. Under this provision, $33,640,000 of 
Gen. & Ref. bonds have been pledged, and $4,700,000 additional will 
be pledged in the near future. 

Sinking Fund.—Mortgage requires the company to deposit semi-annually 
with one of the trustees, as a sinking fund, an amount in cash at least 


equal in each case to the excess, if any, of 4% of the aggregate principal | 
amount of all underlying bonds and Ist & Ref. Mtge. bonds outstanding | 


in the hands of the public, over the then current sinking fund requirements 
of underlying mortgages. Moneys paid into the sinking fund of the 
first and refunding mortgage are to be utilized in the acquisition and 
retirement of bonds issued thereunder. 
Earnings—Calendar Years. 
Gross x Oper. Net Int. Charged 
Earnings. Erp. &c. Earnings. to Oper. 
7_..-..$20,118,990 $11,604,691 $8,514,299 $3,988,168 
22,870,194 3,030,330 9,839 ,864 < f 
26,309 ,671 6,249,127 10,060,544 ,012,240 
34,985,791 23,457,6 11,528,151 »511,251 
37,509,707 24,279, 13,230,623 79 
39,204,605 23,416 15,787 ,730 14 
39,448,491 22, 16,684,157 77 


x Operating expenses, maintenance, taxes, and rentals. 
ended July 31. 


Map Showing Extent of System.— 

The company has issued a colored map of the electric transmission 
systems in California, which, it is believed, will be of interest. Immense 
sums of money have been and will continue for some years to be expended 
in the construction of water-power plants throughout the State of Cali- 
fornia. The people of California are peculiarly dependent upon electricity 
as a means of motive power, and California’s output of hydro-electricity 
last year exceeded by 817,167,000 kilowatt hours that of any other State 
in the Union. 

The Pacific Gas & Electric Co.'s transmission system constitutes by 
far the largest single unit in California's network of power lines. By 
means of inter-connections between the various companies, it is possible 
to transmit energy from the Oregon line to the Mexican border, a distance 
of about 800 miles, as far, for example, as from New York to Savannah, 
or from Chicago to Dallas; and with the exception of one or two small 
gaps which will shortly be bridged, these high-tension lines really form 
an inter-connected system embracing the entire Pacific Coast between 
Canada and Mexico. These facts are mentioned merely to give the 
“‘atmosphere”’ the company had in mind in compiling the map.—V. 117, 
p. 561, 447. 


Packard Motor Car Co.—Outlook, &c.— 

President Alvin Macauley says: ‘‘Although there is at present slackened 
demand in some divisions of the automobile industry, there are good 
reasons for believing that strong buying on the part of the public which 
characterized the season just closed will be renewed in the fall season and 
run until cold weather. There is a degree of overproduction which accounts 
for the cuts in prices by certain manufacturers, but this is always looked 
for in the fall and the early winter period.”’ 

Net operating profits for the fiscal year ended Am. 31 1923 are reported 
to be approximately $9,500,000 after taxes.—V. 117, p. 96. 


Pan American Petroleum & Transport Co.— 

V.-Pres. J. M. Danziger has denied a published statement that the 
Huasteca Petroleum Co., the Mexican operating company of the Pan- 
American, had defaulted in its agreement with the Mexican Government, 
or that the money deposited by the company with the Government had been 
forfeited. Mr. Danziger’s statement follows: 

“Our attention has been called to the statement to the effect that the 
drilling operations ef the Huasteca Petroleum Co. in the Juan Felipe field 
in Mexico have been ordered by the Mexican Government to be suspended 
on the grounds that the Huasteca Petroleum Co. has not proven title to 
the premises and has failed to er with its agreements with the Mexican 
Government to furnish a bond called for by Presidential decree. The 
article in question has likewise stated that a deposit of 3,000,000 pesos 
heretofore made has been taken by the Government. 

**While the suspension of drilling has been ordered by the Department of 
Industry of Mexico there is no truth in the statement that the Huasteca 
Petroleum Co. is in default in any respect in its agreement with the Mexican 
Government or that the moneys deposited by the company with the Govern- 
ment have been forfeited or otherwise taken by the Government, or that 
the company has failed to establish 75% ownership in the property. 

“The questions at issue between the company and the Government with 

ard to this promeesy have been and still are in negotiation. It may be 
added that the cessation of this operation does not in any way affect the 
company’s production of petroleum from its Mexican properties as it has 
never sold any oil produced on this property.’’"—V. 117, p. 216. 


Penn Central Light & Power Co.—Listing.— 

The Phila. Stock Exchange on Sept. 15 listed 7,750 additional no par 
reference shares reported sold for cash at $56 per share to the Penn Central 
ower Co., a subsidiary, to enable the Penn Central Light & Power Co. to 

fulfil its contract for the purchase of 14,312 shares of the Common stock 
of the Raystown Water Power Co., of a total outstanding issue of 15,000 
shares, and making a total of 73,860 shares of Penn Central Light & Power 
Co. no par preference stock listed at Sept. 15.—V. 117, p. 1136, 1022. 


Penn Central Power Co.—Purchases Stock.— 
See Penn Central Light & Power Co. above.—V. 115, p. 2486. 


Balance. 


Ndoiniee 


y 12 months 


Pennsylvania Power & Light Co.—Acquisitions.— 

A formal transfer of the franchises and assets of the Lycoming Edison 
Co. of Williamsport, Pa., to the Pennsylvania Power & Light Co. will be 
made if approved by the Pennsylvania P. S. Commission. The latter 
company will also absorb the Jersey Shore (Pa.) Electric Co. and the 
Lock Haven (Pa.) Light, Heat & PowerCo. A new division has been estab- 
lished, to be known as the Williamsport division, of which Lewis W. Heath 
of Grand Rapids, Mich., has been appointed manager.—-V, 117, p. 561, 447. 








Phillipsborn’s, Inc., Chicago.—Plan Approved .— 

The stockholders on Sept. 20 approved a financing plan which provides for 
a reduction in the par value of the present issue of 250,000 shares of Common 
stock from $5 to $1 and the approval of an additional issue of 1 ,500,000 shares 
of Common stock, of which 1,125,000 shares will be offered to Common 
stockholders at $2 per share, each holder being permitted to subscribe 
for4% new shares for each share held. Thesale of the 1,125,000 shares 
has been underwritten by bankers who hive agreed to purchase any stock 
not taken by stockholders provided a majority of the total Common stock 
is deposited with trustees for a period of 5 years. 

After the financing plan has been concluded the company will have a 
total authorized issue of 1,750,000 shares of Common stock, par $1, of which 
1,375,000 will be issued, 225.000 shares will be reserved for the conversion 
of the Preferred stock and 150,000 shares will be available for sale to Presi- 
dent Porter M. Farrell and the employees. Comparealso V.117, p. 1022.98 


Pickwick Corp., San Francisco.—Bonds Offered.— 

M.H. Lewis & Co., San Francisco, are offering at 100 and int. $100,000 
ist (Closed) Mtge. 7% Gold bonds. A circular shows: 

Dated July 1 1923, due serially Jan. 1 1927-36. Denom. $1,000. Int. 
payable J. & J. at the Humboldt Savings Bank, San Francisco, trustee. 
without deduction for normal Federal income tax up to 2%. Callable all 
or parton any int. date at 105 and int. on 30 days notice. 

Company has leased for a period of 99 years tne property situated at Fifth 
and Jessie and Mission str2ets, San Francisco, at an annual rental of 
$22,800 per annum. The entire proceeds of this $100,000 issue will be 
applied toward the actual cost of erecting a building on the above described 
property. exclusive of any operating expenses, taxes or insurance. This 
yuilding, which is to cost in excess of $170,000, is to be a 2-story and base- 
ment, fireproof, reinforced concrete structure. A portion of the ground 
floor will be used as a terminal for the Pickwick Stage Corp. Applications 
for leases for the entire building, over a period of years beyond the life of 
this bond issue, have been received, insuring a sufficient income, after paying 
all charges for ground lease, taxes and insurance and operating expenses, 
of more than 3 times the maximum interest charges on these bonds, and 


Purity Baking Co., St. Paul, Minn.—Capital Increase.— 
The company has increased its authorized Capital stock from $2,250,000 
to $4,250,000.—V. 116, p. 946. 


Quebec Power Co.—JInitial Preferred Dividend.— 

The directors have declared an initial quarterly dividend of 1%% on 
the Preferred stock, payable Oct. 15 to holders of record Sept. 28. See 
also V. 117, p. 677, 554. 


Renfrew Mfg. Co., Adams, Mass.—Rumors Denied.— 

The company has issued a statement to the effect that the rumors printed 
in Southern papers regarding indefinite curtailment and moving plant south 
are absolutely without foundation.—V. 116, p. 730. 


Riordan Co., Ltd.—Reorganization Plan.— 

In V. 117, p. 1246, we gave a digest of the proposed reorganization 
plan which has been approved by the bondholders committees and the 
committee representing the unsecured creditors. The plan also contains 
provisions relating to lst Mtge. & Ref. bonds, and a description of the 
new securities as follows: 

Provisions Relating to 1st Mige. & Ref. Bonds.—If the plan is carried 
into effect without enforcement of the security for the lst Mtge. & Ref. 
bonds, provision will be made by amendment of the present trust deeds 
securing these bonds to give effect to the changes below specified. If 


| the security for these bonds is enforced as a means of carrying out the 
10,909,386 


plan or in the course thereof, new bonds will be executed by the reorganized 
company to take the place of the $5,930,000 8% ist Mtge. & Ref. bonds 
now outstanding and new trust deeds will be executed embodying pro- 
visions equivalent to those contained in the existing trust deeds and 
coves the same security, but with the amendments hereinafter pro- 
videc or. 

The Ist Mtge. & Ref. 8% bonds now pledged for various secured obliga- 
tions, including all of such bonds issued and outstanding except the above 
$5.930,000 will be retired and cancelled. 

The present 35,930,000 Ist Mtge. & Ref. 8% bonds in the hands of the 
public will constitute ‘‘Series A’’ and no further bonds of that series may 
be issued. Series *‘A’’ bonds (now redeemable at 110 and interest) may 
be redeemed until Jan. 1 1926 as a whole or in multiples of $500,000. 
Bonds of other series may be issued to the same principal amount to refund 
any bonds of Series ‘‘A’’ retured by call. purchase or otherwise, except 
any such bonds which are or properly should have been retired by the 
operation of sinking fund provisions after Jan. 1 1926. 

$2,070,000 additional Ist Mtge. & Ref. 7s, Series ‘‘B,"’ due 1945, will 
be authorized without restrictions for immediate issue. 

So long as any Series ‘‘A’’ bonds are outstanding, the issue of further 
bonds (in addition to the $2,070,000 presently authorized as above and 
those for the refunding of Series ‘‘A’’ bonds as above provided) will be 
limited to the following principal amounts: 

For 100% of amounts expended for extensions of the Kipawa mill 

and water power development approved by the 8% bondholders 

committee ...-$2,000,000 
Torefund a like amount of the principal indebtedness due to M. J. 

O'Brien and Bronson Co., on account of existing purchase 

money obligations, after the total of such indebtedness shall 

have been reduced by payment from other sources to not more 
than $1,500,000 

To refund any of the outstanding 1st Mtge. Debentures, but not 
including any such debentures which at the time of refunding 

have or should have been retired by the operation after Jan. 1 

1926 of the sinking fund provisions provided for in the trust deed 

securing such debentures 
Torefund the Edwards or Gilmour & Hughson or Dominion Bank 

urchase money obligations, but only with approval of the 8% 
ndholders’ committee, and only on the issue, and pledge as 
as collateral security under the trust deeds, of an equal amount 
of Ist Mtge. bonds secured on the properties on which the 
purchase money obligation is paid, or on such part thereof as 

said committee or such nominee or nominees may require_.__ 2,700,000 


1,800,000 


Provisions will also be made by which the maturity of bonds of any 
series other than Series ‘‘A’’ and Series ‘‘B’’ may be determined by the 
directors of the company at the time of issue (or by the reorganization 
managers if issued in connection with the reorganization), provided that 
no bonds maturing before the bonds of Series ‘‘A’’ shall issued while 
any Series ‘‘A’’ bonds are outstanding. 

ovisions will be made to the following effect, to be operative only 
so long as any of the Series ‘‘A’’ bonds are outstanding: 

(1) Series *‘A’’ bonds shall be dealt with as an ery group in 
the application of all provisions requiring the action of a specified per- 
centage of bondholders. 

(2) Company will covenant (a) to maintain net current assets at all 
times at not less than $2,500,000 and at a ratio of current assets to cur- 
rent liabilities of not less than two to one; (0) to declare or pay no dividends 
on any stock junior to its Preferred stock which would leave net current 
assets at less than $4,000,000; (c) to declare or pay no dividends on any 
stock after Jan. 1 1926 which would leave net current assets at less than 
$3,000,000; and (d) to make no capital expenditures in excess of $500,000 
throughout the whole of any period during which net current assets are 
below $3,000,000. , 

(3) Existing sinking fund defaults will be waived and the sinking fund 
requirements will be amended so that the first payments will be due 
March 1 1926 and in that year and each year thereafter will consist of 
whichever is the greater of the following: (a) 2% of the maximum amount 
of bonds of all series at any time (not including, however, Series ‘‘A”’ 
bonds now outstanding in excess of $5,930,000); or (6) 15% of the net 
earnings of the preceding calendar year applicable to dividends. 

The Dominion Bank limits will be released from the trust deeds for 
transfer to the Gatineau Co., but otherwise the present mortgage and 
charge on the company’s assets will be preserved and in addition Series 
“A”? bonds will have a specific lien on (a) the shares of Ticonderoga Pulp 
& Paper Co. owned, subject only to the lien of the 6% Ist Mtge. debentures, 
and (b) the entire Common stock of the Gatineau Co., and such of the 
present indebtedness (including bonds) of the Gatineau Co. to the Riordon 
Co., if any, as shall not be cancelled in the reorganization, together with 
any stock of the Gatineau Co. which may be issued in substitution for 
any part or all of such indebtedness. he Gen. Mtge. 6% bonds will 
be cancelled and their security discharged. 
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Except as above provided Series “‘B’’ bonds and all additional bonds Sinclair Consolidated Oil Corp.—Earnings.— 
issued under the trust deeds securing the 1st Mtge. & Ref. bonds will ; Pp. gs. 
be entitled equally and ratably with the Series “A” bonds to the benefit |G. »2,@0s. End. June30— 1923. 1922. 1921. 1920. 


of all the security thereby created. 

All details of the instruments, provisions and corporate and other action 
necessary or appropriate to give effect to the previsions of the plan affecting 
the Series ‘‘A’’ bonds are to be settled by the reorganization managers 
and the 8% bondholders’ committee. 

Provisions to substantially the following effect will be made in the 
trust deeds securing the Ist Mtge. & Ref. bonds, to become operative 
if and when all Series ‘“‘A’’ bonds are retired: 

(1) The annual sinking fund requirements for Series ‘‘B’’ bonds (first 
payment due March 1 1927) will be 2% of the maximum amount of bonds 
of said Series at any time issued, plus the interest on any such bonds 
previously purchased for the sinking fund, or an amount equivalent to 
such interest if such bonds shall have been cancelled. 

(2) Additional bonds, up to a limit of $30,000,000 at any one time 
outstanding, may be issued as follows: 

(a) On or after the retirement (at or before maturity) of any of the 

resent $1,828,800 Ist Mtge. debentures outstanding, or of any lst Mtge. 

Ref. bonds of Series ‘‘A”’ or any other series outstanding, or on or after 
the payment and Giacharge of any part or all of the purchase money obliga- 
tions of the company to M. J. O’Brien and to the Bronson Co., as existing 
on Aug. 1 1923, additional bonds may be issued without earnings re- 
strictions, up to the principal amount of the bonds so retired or the obliga- 
tions so paid; or if issued for the purpose of providing funds for such retire- 
ment of any outstanding Ist Mtge. & Ref. bonds, up to not over 115% 
of the amount of the bonds so retired provided that the cost of the money 
to the company, measured by accepted tables of bond yields, shall not 
be increased over the coupon rate of the bonds so retired. 

(b) On or after the payment and discharge of the existing 
money obligations to W. C. Edwards & Co., Ltd., Gilmour & Hughson, 
Ltd., or the Dominion Bank, additional bonds may be issued without 
earnings restrictions up to $3,500,000 (which amount shall be reduced 
by a depletion charge for timber cut after the logging season of 1925-1926) 
provided that the presene fixed property, machinery, equipment and 
timber licenses on which the said purchase money obligations are secured 
(excluding water power sites and property in Ottawa) are conveyed to 
the company and subjected to the trust deeds as a first lien. or that an 
equal amount of Ist Mtge. bonds of the Gatineau Co. secured on the said 
property are pledged under the trust deeds, and provided further that 
the proceeds of the additional bonds so issued shall be applied either to 
the payment and discharge of the purchase money obligations or to the 
reimbursement of the company for funds provided from other sources 
for such payment or to the cost of additional fixed property, machinery 
or equipment for the Soeengenane of the earning power of the present 
Gatineau property or to provide working capital for the Gatineau Co. 

(c) Additional bonds may be issued up to $2,000,000 for 100% of the 
actual reasonable cost of extensions of the Kipawa mill and water power 
development. 

(d) Additional bonds may be issued up to 75% of the actual reasonable 
cost less depreciation of any other additional fixed property, machinery, 
equipment or timber licenses constructed or acquired and subjected to 
the trust deeds, or of additional fixed property. machinery or equipment 
constructed or acquired by the Gatineau Co. and subjected to the lien 
of the trust deeds. 


urchase 


Description of New Securities. ; 

lst Mige. & Ref. Bonds, Series ‘‘B.’’—These will bear interest at 7%, 
will mature in 1945, and will share equally with the Series ‘‘A’’ bonds 
in the specific mortgage and charge on the fixed assets, machinery, equip- 
ment and timber licenses of the company and the floating charge on all 
current assets. 

7% Conv. Gen. Mtge. Debentures.—Will bear interest at 7% and secured 
by specific mortgage and charge on all the fixed assets, machinery, equip- 
ment and timber licenses of the company, and a floating charge on all 
its current assets, subject to the prior mortgages securing the Ist Mtge. 
debentures and the Ist Mtge. & Ref. bonds. The first $1,000,000 will 
mature in seven years from their date, and any additional debentures 
will bear the same date and will mature in not less than seven nor more 
than ten years from such date. Minimum authorized, $3,000,000, of 
which $2,000,000 may be issued for any purposes of the plan or of the 
reorganized company and the remaining $1,000,000 may Ee issued only 
to refund prior mortgage or purchase money obligations of the company 
or the Gatineau Co. existing on Aug. 1 1923, or to reimburse the treasury 
for payment of such obligations. Authorized amount may be increased 
to $5,000,000, the issue of the additional $2,000,000 to be restricted to 
such purposes and subject to such conditions as the reorganization managers 
shall determine. No sinking fund will be provided, but debentures may 
be called for redemption, all or part, at par and interest. Convertible 
into the Prior Preference stock at the rate of one share of Prior Preference 
stock for each $100 of debentures. 

7%_Prior Preference Stock (Par $100) .—Entitled, in priority to Preferred 
and Common stock, to 7% cumulative dividends from the date for final 
payment of subscription installments, probably about Dec. 1 1923; callable 
at par and dividends; preferred over Preferred and Common stock to 
the extent of $100 and dividends in liquidation; has general voting power, 
each share being entitled to one vote, but if the cumulative dividends 
are in arrears to the extent of $7 per share or if such dividends shall have 
been in arrears to some extent during the whole of any period of two years, 
holders will be entitled to elect a majority of the directors. 

7% Preferred Stock (Par $100).—Entitled, in priority to the Common 
stock, to 7% dividends, cumulative from Jan. 1 1925; callable at par 
and dividends; preferred over Common stock to the extent of $100 and 
dividends in liquidation; has general voting power, each share being entitled 
to one vote, but holders will be entitled at all times to elect five members 
of the directors (the total number of directérs being not less than 17 nor 
more than 21) and two directors so elected shall be members and one of 
the two directors shall be the chairman of a finance committee of five 
directors which shall have general direction of the financial policy of the 
company. If dividends are in arrears to the extent of $7 per share 
or if such dividends shall have been in arrears to some extent during the 
whole of any period of two years, holders will be entitled (subject to the 
priority in tnat respect established in faver of the Prior Preference stock) 
to elect a majority of the directors. 





























































































































































































































Gross earns. & misc. inc. 


Purchases, oper. & gen.) 


Interest & discount (incl. 
Adjust. of crude & ref. 


the annual 


excl.inter-co.sales&rev.$55,586,899 908.288 486 $59.467.530 $67,697,845 
exp., maint., insur.,| 
ordinary taxes, &c___-_} 


} 
48,302,540 \46,756.163 48,050,163 50,277,678 


Fed’l taxes in 1920) - -- | 2,439,729 2,989,869 1,877,490 


oil inventories to lower 
of cost or market & loss 
on sale of crude oil in 


Income avail. for Fed’l 
tax.,surp. & reserves $7,284,359 $17,029,591 $2,327,498 $15,542,676 
The corporation announces it has purchased and now owns sufficient of 


6,100,000 





its bonds and Preferred stock to cover all sinking fund requirements, not 
only for the current year, but also for 1924.—V. 117, p. 1136, 562. 


Singer (Sewing Machine) Mfg. Co.—To Share Profits.— 
The stockholders have approved a plan to allow employees to share in 


profits of the company ‘‘as compensation for their support.’’—V. 
116, p. 1906 


Southern Bell Telephone & Telegraph Co.—Acquisit’n. 
The company has taken over the property of the Asheville Telephone & 


Telegraph Co.—V. 116, p. 2892. 


Southern California Corporation.—Bonds Offering.— 
Alvin H. Frank & Co. and Cass, Howard & Sanford, Inc., 
and G. E. Miller & Co., Los Angeles, Calif., are offering, at 
par and interest, $1,000,000 First (Closed) Mtge. Sinking 
Fund 7% Gold Bonds. A circular shows: 


Dated July 1 1923: due July 11933. Denom. $1,000. Interest payable 
J. & J. at office of Hellman Commercial Trust & Savings Bank, Los Angeles, 
trustee, without deduction for normal Federal income tax not in excess of 


2%. Callable by sinking fund on any interest date at 105 and interest. 
Capitalization— Authorized. Outstanding. 

First Mortgage 7% Sinking Fund Gold Bonds- - --- $1,000,000 $1,000,000 

I hs oe i ema eek wae 3,000,000 1,000,000 


Property.—These bonds are a first (closed) mortgage on 2,700 acres of 
choice business and residential property located 12 miles northwest of the 
centre of Los Angeles, in and adjoining the city of Burbank. This property 
has been appraised by F. C. Finkle, of Los Angeles, at $7,500,000. If sold 
in subdivision under the plan of the corporation the value of the land is 
placed at $14,000,000. Based on the most conservative of these appraisals 
the First Mortgage Bond issue is less than 15% of the value of the property. 
Security and Sinking Fund.—The trust agreement securing this issue pro- 
vides that all moneys received from contracts for the sale of subdivided 
arcels of this property shall be distributed by the Hellman Commercial 
ust & Savings Bank, as trustee. Of the total amount received 35% will 
be used to retire these bonds at the best price obtainable in the open market 
or by calling the bonds at 105 and interest. 35% of all future land sales 
are specifically assigned to retirement of bonds up to an amount sufficient 
to retire 110% of the whole issue and after that 20% of all sales are allocated 
to the redemption fund. All contracts of sale carry at least 25% initial 
payment and are limited to four years. Based on present contracts the 
entire issue should be called and retired within six years. 
Purpose.—Approximately $650,000 will be used to retire existing mort- 
gages to give clear title to the land. $70,000 will be held by the trustee to 
take care of one year’s interest on this issue of bonds, and the balance will 
be used in improvement of the property. 


Southern California Edison Co.—Stock Offered.— 

The company is offering to its consumers and customers the unsold por- 
tion of a new Leue of 50,000 shares of 7% Pref. stock at $105 per share 
cash, or $106 at $5 per share per month. (See V. 117, p. 336.)—V. 117, 
p. 1248. 


Southern Counties Gas Co. of Calif.—Bonds Authorized 
The company has been authorized by the California Railroad Commission 
to issue $800,000 5 4 % first mtge. bonds maturing in 1956.—V.117, p. 217. 


Standard Oil Co. of New York.—New Directors.— 

The board of directors has been increased from 9 to 11 members by the 
election of Theodore Pratt of New York, and William B. Walker of Hong 
Kong, China.—V. 117, p. 1248. 


Standard Plate Glass Co., Butler, Pa.— Merger.— 

See Standard Plate Glass Corp. below.—V. 66, p. 238. 

Standard Plate Glass Corp.—Debentures Offered.—Otis 
& Co., Frazier & Co., Inc., Howe, Snow & Bertles, Inc., are 
offering at 9714 and int., to yield about 7.35%, $1,250,000 
7% Convertible 10-Year Sinking Fund Debentures (see 
advertising pages). 

Dated Sept. 15 1923, due Sept. 15 1933. Interest payable M. & S. 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000 and $500 c*. Red. all or part on any int. date on 30 days’ 
notice at 115 and int. Prin. and int. payable at Cleveland Trust Co., 
trustee, and interest only at Chase National Bank, New York. Corpora- 
tion agrees to pay the Penn. 4 mill tax and to refund Mass. State income 
tax on int. up to 6% per annum. 


$2,300,000 Bonds Sold—Redmond & Co. and Otis & 
Co. have sold at 98% and interest, to yield over 654% 








Common Stock.—To be of no par value and, subject to the special voting 
rights of the Prior Preference and Preferred stock above specified, to have 
general voting power, each share being entitled to one vote. 

Protective Committee for Gen. Mtge. 6% Bonds.—Wallace B. Donham, 
Chairman; Ralpn_H. Bollard, A. B. Colville. Frank A. Drury, Allan 
Forbes, Herbert K. Hallett, Pliny Jewell, I. W. Killam, Edgar C. Rust, 
James W. Wheeler; with Eugene T. Connolly, Sec., 84 State St.,Boston. 
Herrick, Smith, Donald & Farley, Boston, and McGibbon, Mitchell 
Casgrain, McDougall & Stairs, Montreal, Counsel. Depositary, State 
Street Trust Co., Boston, and Royal Trust Co., Montreal, sub-depositary. 

Unsecured Creditors’ Committee.—R. Montague Davy, Chairman; J. W. 
Pilcher. Vice-Chairman; F. R. Cromwell, H. T. Diplock, A. E. G. Madley, 
A. L. Perkins, W. N. Wilkinson; with Roy Campbell, Sec., Riordon Co., 
Ltd., Montreal, and H. J. Elliott, K.C., Montreal, Counsel. 














































































































Reorganization Managers.—Wallace B. Donham and I. W. Killam; 
Leslie G. Bell, Sec., Royal Trust Chambers, Montreal. Depositary, 
Montreal Trust Co., Montreal. Agent of depositary, Old Colony Trust 
Co., Boston. Compare V. 117, p. 1246, 1234. 

















Safety Car Heating & Lighting Co.—Div. Increased.— 

The directors have declared a quarterly dividend of 1%% on the out- 
standing Capital stock, pa: $100, payable Oct. 1 to holders of record 
Sept. 21. his compares with dividends at the rate of 6% per annum 
(1% % quarterly) paid from Oct. 1917 to July 1923, incl.—V. 116, p. 1660. 


Sears, Roebuck & Co., Chicago.— Dividend Outlook, &c. 

President Julius Rosenwald is quoted as saying: ‘‘There is no likelihood 
that dividends on the Common stock will be resumed this year.”’ 

Mr. Rosenwald stated that he was confident that dividends would be 
resumed, but that he had set no date for the fulfillment of his prediction. 

Mr. Rosenwald is also quoted: ‘‘The business of the company is in much 
better shape than it was last year. The $17,000,000 7% notes issued by 
he company have been partly retired already and _ the remainder will be 
retired on Oct. 15 without new financing.’’—V. 117, p. 1136, 562. 


Shell Union Oil Corp.—New Stock Offering.— 

It is reported that the company is contemplating the sale of additional 
ommon stock. The new issue, it is stated, will be made to the present 
stockholders in the form of rights on favorable terms.—V. 117, p. 1248, 791. 
Silica Gel Products Corp.—Stock Offered.— 
See Davison Chemical Co. above and V. 117, p. 1136. 




















































































































48/09 
$2,300,000 First & Ref. Mtge. 20-year 642% Sinking Fund 
gold bonds. (See advertising pages.) 


Dated Sept. 15 1923. Due Sept. 15 1943. Interest payable M. & S., 
without deduction for normal Federal income tax not in excess of 2%. 
Massachusetts income tax on the interest not in excess of 6% per annum 
refunded. Denom. $1,000 and $500 c*. Redeemable, all or part, on any 
interest date on 30 days’ notice at 105 and interest. Corporation agrees to 

ay the Penn. 4 mill tax. Principal and interest payable at office of Chase 
Jational Bank, New York, trustee. ; 

Sinking Fund.—On Jan. 15 1924, and semi-annually thereafter, corpora- 
tion agrees to pay to the trustee a sum equal to 1 4% of the largest amount 
of bonds issued; these funds to be used to retire bonds either through 
purchase up to, or call by lot, at the redemption price. Bonds acquired 
will be held alive for the sinking fund and the interest thereon will be used 
in the retirement of additional bonds. Thissemi-annual cumulative sinking 
fund will provide for the retirement of this entire issue of bonds on or before 
maturitv. In addition to the regular fixed sinking fund, it is provided 
that 25% of net earnings, as defined in the mortgage, will be used either to 
reduce the mortgage debt of the corporation or expended in additions and 
improvements to its properties. 

Data from Letter of Pres. Frank E. Troutman Sept. 17. 


Corporation.—Will take over the business, property and plants of the 
Heidenkamp Plate Glass Corp., the business of which was established in 
1900, and the Standard Plate Glass Co., organized in 1887. hese two 
plants are engaged exclusively in the manufacture of polished plate glass, 
the demand for which is evidenced by the fact that in no year since their 
inception has either of the plants failed to make a profit. The new company 
was incorporated in Delaware. 

The Heidenkamp plant, situated at Springdale, Pa., has an annual 
capacity of approximately 2,500,000 sq. ft. of polished late glass. The 
Standard plant at jeans oe Pa., has amgnny of over 5,000,000 ft. per year. 
Both plants are operating at capacity. 

The combined loor space of the two plants is over 720,000 sq. ft., and 
with more than 120 acres of land there is ample room for further expansion. 
The corporation will also own a modern warehouse at Cambridge, Mass., 
built within the last two years, containing 66,000 sq. ft. of floor space; 
also considerable real — at Springdale, Pa., partly occupied by dwellings 
which are rented to employees. x 

In addition to the manufacturing of polished plate glass, the com- 
pany, through its subsidiaries, will also engage in a certain amount of 
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retail distribution as well as selling through jobbers to the building trades, 
automotive industry, furniture manufacturers and mirror trade. 

Capitalization— Authorized. Outstanding. 
lst & Ref. Mtge. 20-Year 6%s_.____....-...--- $3,000,000 $2,300,000 
Heidenkamp Plate Glass Corp. Ist Mtge. 644s... (Closed) 700,000 
10-Year 7% Debentures (this issue) - aie 1,250,000 1,250,000 
7% Cumulative Preferred stock (par $100) - --- 6.900 ,000 4,125,000 
Common stock (no par value) 100,000 shs. 100,000 shs. 

Earnings.—Price, Waterhouse & Co. report that the combined average 
annual net earnings of the companies to be consolidated for the 5 years 
ending Dec. 31 1922, after depreciation and before Federal taxes, applicable 
to interest charges were $1,013,000. After deducting interest at 6% % 
on $3,000,000 Mtge. bonds, earnings applicable to annual interest charges 
of $87,500 on this issue of debentures, were $818,000, or over 9.3 times 
such charges and over 5 times annual sinking fund and interest charges 
combined. 

The plants are now operating at capacity and net earnings for the first 
6 months of 1923 are at the annual rate of more than $1,600,000. 

Sinking Fund.—Beginning Jan. 15 1924 and semi-annually thereafter, 
the corporation agrees to pay to the trustee the sum of $37,500, to be used 
to retire debentures either through purchase up to, or call by lot at the 
redemption price of 115. Debentures acquired by the sinking fund shall 
be _ cancelled. : 

In addition to the semi-annual sinking fund, the indenture securing the 
debentures provides that after deducting depreciation, interest charges. 
Federal income tax, a sum equivalent to dividends on the Preferred stock, 
fixed sinking funds, and certain other specified corporate expenditures, 
25% of the earnings remaining shall be used annually to retire additional 
debentures. 

Convertibility.— After 2 years from date of issuance, the holder of a 
$1,000 debenture shall have the privilege of converting the same into 
Preferred stock and receive 10 shares (par $100 per share), plus $150 in 

. Proper adjustment would be made in both cases for accrued interest 
and dividends. 
Financial Condition as of Sept. 1 1923 (After Proposed Financing). 

Assets— Liabilities— 

Land, bldgs., mach., &c__$6,255,703,|7% Preferred stock $4,125,000 

Other land & equipment - - 80,000 | Com. stk. (100,000 shs. no 

Stocks of affiliated cos... 900,862 par) 1,467,481 

Life ins. policies & mtges- 53,163 | lst & Ref. Mtge. 6%s___. 2,300,000 
H. P. G. Corp. 64s_-.-.-- 700,000 


Goodwill 1,000,000 | 

Cash 280,408 10-Year 7% debentures__ 1,250,000 
Earns.retained in wkg.cap x145,701| Accounts payable 315.478 
Accounts receivable 379.943 | Accrued int. on bonds---__ 716 
Notes receivable 241,741 | Accrued local taxes 
Inventories : ,698 


Deferred charges. -- -- -- ,594 —_-——_ 
° Total (both sides) . -- $10,450,813 

x Amount of earnings (partly established) for the 3 months ending Aug. 
31 1923 retained in working capital. 

Directors.—Joseph Heidenkamp, wy of the Heidenkamp Co., will 
be Chairman, and Frank Troutman, former President of the Standard 
Plate Glass Co., will be Pres. of the new corporation. Warren Turner, 
former Pres. of the Hires-Turner Plate Glass Co. of Phila., and present 
Pres. of the Heidenkamp Plate Glass Corp., will act as Treasurer. In 
addition to the above, the directors will include James R. Miller, Pittsburgh, 
Neilson Edwards (Chase Securities Corp., N. Y.), Stanhope 8. Goddard 
(Redmond & Co.), Joseph Heidenkamp, Jr., Howard Hansell, Jr., Lewis 
Hippach of Chicago, and A. C. Troutman of Butler, Pa. 


Standard Textile Products Co.—Earnings.— 

Net earnings for the 8 months ended Aug. 25 1923 are reported as $1,- 
524,000. After interest, depreciation and Preferred dividends there was a 
balance of approximately $528,000 carried to surplus, bringing that item 
as of Aug. 3 up to $2,873,000.—V. 117, p. 336. 


Sterling Products, Inc. (Sub.).—Balance Sheet.— 
J’ne 30°23. Dec.31'22. 


J'ne 30°23. Dec.31'22 
Liabilities — 


Capital stock.____y14,295,150 9,267,800 
1,146,448 | Sterling Rem’y Co. 

preferred stock. 138,220 138 ,550 

1,001} Accounts payable- 738,150 

3,069 ,592 | Notes payable____ £06 094 

£08,953 


Asseis— 

Ld., bldgs., mach., 
equipment, &c_x1,666 ,869 

Capital stock of 
other companies 3,063,501 
U. 8. Govt. secur. 2,029,260 
Accts. & notesrec. 1,454,185 
Cash 4,528,459 
Mat’ls & supplies. 2,260,698 
Empl. stk. acct. __ 67 ,349 

Pats., goodwill, tr.- 
10,535,560 
47 ,323 


1,162,765| Dividends payable 

2,617,940 | Sterling Rem’y div. 
2,041,942 payable 

Fed., State, &c., 

taxes payable & 

6,554,590 adv., &c., res. _. 

36,194) Contingency res__ 

| Capital surplus of 

| Steril. Rem’y Co 


16,630,471; Total 


— 
om---- 





(01,955 
1,C9@,000 


838 751 
4,757,639 3,268,217 
25,653,204 16,65@, 71 


x Less depreciation. y Capital stock represented by 603,282 shares o 
no par value.—V. 117, p. 336. 





25,653,204 


Sullivan Machinery Co., Michigan City, Ind.— 

The company has just completed the movement of its machinery to its 
new plant at Michigan City, Ind. The Chicago plant will be offered for 
sale or lease. The plant in Michigan City, it is stated, will enable the com- 
pany to increase its production by 50°.—V. 116, p. 948. 


Tacoma Gas & Fuel Co.— Bonds Called.— 

All of the outstanding Ist Mtge. 5% gold bonds of the Tacoma Gas & 
Electric Light Co., dated May 1 1895, have been called for redemption 
Dec. 1 at 102 and int. at the Pennsylvania Co. for x: . eens of Lives, &c., 

, a. 


, 517 Chestnut St., Phila., Pa.—V. 117, p. 3 


Tobacco Products Corp.—New Chairman.— 
Thomas B. Yuille has been elected Chairman of the board, succeeding 
James M. Dixon, who retains his position as President. —V. 117, p. 1024. 


Toledo Suburban Elec. Co.—New Cities Service Sub. Co. 
See Toledo Traction, Light & Power Co. under “‘Railroads’’ above. 


Tonopah (Nev.) Mining Co.—7%4% Dividend.— 

The directors have declared a dividend of 7 15%, payable Oct. 20 to holders 
of record Sept. ie A = amount was paid in April fast. (See also V. 116, 
D. )—vV. »p. 98. 


Towne Mines, Inc.—Succeeds to Merican Company.— 
See Mexican Metallurgical Co. above. 


Transue & Williams Steel Forging Corp.—Earnings.— 


Net earnings in Aug. 1923 amounted to $48.450, brin the total f 
first 8 months to $357,178.—V. 117, p. 792, 337. — sino 


Turman Oil Co.—£arnings.— 
Siz Months Ending June 30— 1923. 1922. 
Gross income 073 737 
167,450 140,751 
= 324,026 275,315 
Balance, subject to depletion 218,597 50, 
As of Sept. 18 1923 the surplus and reserves for Genioiien and de pee he 
¥ $6001. 1 excess of the capital stock outstanding, $4,629,284.— 
é ,D. ‘ 


United Fuel Gas Co.—Gas Rate Decision.— 

The State Supreme Court of West Virginia on Aug. 31 temporarily set 
aside the increase of 5 cents per 1,000 cu. ft. of g% which was granted the 
company on Aug. 11 last by the West Virginia P. U. Commission. (Com- 
pare Columbia Gas & Electric Co. in V. 117, p. 897).—V. 117, p. 902. 


United States Rubber Co.—No New Financing. — 


Chairman C. B. Seger declares that the company is not contemplating 
Companss faancial Tequircinents is passed and thie shocks of aeons oe 
company’s n requirements is passed and that stocks o 
now being liquidated.—V. 117, p. 778. os 








Universal Leaf Tobacco Co.—Div. Decreased—Earnings. 

The directors have declared a quarterly dividend of 2% on the Common 

stock and the regular quarterly dividend of 2% on the Pref. stock, both 

payable Oct. 1 to holders of record Sept. 20. Quarterly dividends of 3% 
each have been paid on the Common stock since April 1 1922. 

Income Account for Year ended June 30 1923. 

$14,199,524 

$1,449,870 

1,397,915 


Balance, surplus 
—V. 116, p. 2648. 

U. Ss. Smelting, Refining & Mining Co.—To Resume 
Operations at Mammoth and Balaklala.— 


The company has ordered a resumption of mining operations at its 
Mammoth and Balaklala properties in California, which have been closed 
down since 1919. A large force of men, it is stated, is now employed at 
the Mammoth mine and smelter in repair work, which should be finished 
bere a wy * the year, when mining operations should be under way. 

é, DP. ° 


Vermont Hydro-Electric Corp.—Bonds Offered.—Hal- 
sey, Stuart & Co., Inc., are offering at 93% and interest, 
$325,000 First Mtge. Gold Bonds, 6%, Series “B.”’ A cir- 


cular shows: 
Interest payable J. & J. in New 


_ Dated July 11923. Due July 1 1953. 
York without deduction for Federal income taxes now or hereafter deduc- 
tible at the source not in excess of 2%. Denom. $1,000, $500 and $100 c*. 
Redeemable, all or part, on any interest day upon 30 days’ notice at the 
following prices and interest: at 107 % from 1924 to 1931, inclusive; there- 
after decreasing 4% each year to and including 1939; thereafter decreasing 
4 % each year to and including 1951; on Jan. 1 1952 at 100%; and there- 
after to maturity at par. Company agrees to reimburse holders of Series B 
bonds for Pennsylvania 4 mills tax and for the Connecticut personal prop- 
erty tax not exceeding 4 mills per dollar per annum, and for the Massa- 
chusetts income tax on the interest not exceeding 6% per annum. 

Issuance.—Approved by the Vermont Public Service Commission. 

rt = A directly or indirectly electric light and power to 30 
communities located in the southern part of Vermont and the southwestern 
part of New Hampshire, and supplies electrical energy for the entire light 
and power requirements of the Rutland Ry., Light & Power Co. All of 
the generating stations are hydro-electric and are located on the water 
sheds of the Connecticut River and Lake Champlain. Population served, 
apgrommately 100,000. 

Purpose.—Proceeds will be used for additions and betterments and to 

reimburse the company for construction already completed. 
Capitalization— Authorized. Outstanding. 
7% Cumulative Preferred stock 1,000 $652,500 
Common stock 1,000 ,000 650,000 
First Mortgage 6% Gold Bonds, Series ‘‘B,’’ 1953- (a) f 325,000 
do_ Series A 1929 f (1,881,500 
a Restricted by the provisions of the trust deed. 


Sinking and Improrement Fund.—Company covenants to establish and 
maintain a sinking fund beginning July 1 1924 and operating annually 
thereafter to and including July 1 1933 at the rate of 1% of the principal 
amount of Series B bonds outstanding; thereafter, at the rate of 14% to 
and including July 1 1943; and thereafter, at the rate of 2% to and including 
July 1 1952; such fund to be used for the purchase or redemption of Series B 
— yd for the acquisition of additional property, improvements, better- 
ments, &c. 

Earnings for the Twelre Months Ended July 31 1923. 
Gross earnings, including other income $702, 
Operating expenses, including maintenance, taxes and rentals__.__ 390, 


Net earnings ‘ 
Annual interest on $2,206,500 First Mortgage Bonds requires____‘ 
—V. 115, p. 1108. 


Waldorf System Inc.—Earnings.—New Officer .— 
Eight Months ended Sept. 1— 1923. 1922. 
sive bob ke oc tincnGhnnecon iuitentde cue $9,184,446 $7,758,303 
Gross income $1,138,974 $1,107,310 

307 ,206 268,312 

eral taxes 105,264 104,900 
Preferred dividends (paid and accrued) 82,207 85,645 
Common dividends (paid and accrued) 330,407 267 .740 


Surplus for period $313,888 $380,712 

Harold R. Peters, Comptroller of the company, has been elected Treas- 
urer, succeeding Charles F. Adams, Henry G. Lapham has resigned as a 
director.—V. 117, p. 1137. 


West Point (Ga.) Mfg. Co.—Proposed Merger.— 

The directors of the West Point Mfg. Co. and of the Lanett Cotton Mills 
have recommended a consolidation of both compan to stockholders. It 
is proposed to increase the capitalization of the West Point Mfg. from 
$5,000,000 to $7,200,000, and to issue to the stockholders of Lanett Cotton 
oat ee rca 22,000 shares in the ratio of 11 shares of West Point fo 

of Lanett. 

The Lanett Cotton stockholders will receive the usual $4 semi-annua 
dividend as of Oct. 15 next. The consolidated West Point Mfg. will declare 
a dividend as of Jan. 1, after which it is proposed to pay dividends quarterly 
ean” stockholders will vote Oct. 29 on approving the merger.—V. 116, p 





West Virginia Water & Electric Co.—Sale.— 
See American Gas & Electric Co.—V. 116, p. 2648. 


Westinghouse Electric & Mfg. Co.—Contracts.— 

The company is now executing orders for the Brooklyn Edison Co. t 
the amount of approximately $2,225,000. These orders are for electrica 
machinery and include the largest transformers ever built. The Penn 
sylvania RR. has placed an order amounting to approximately $300,00 
with the Westinghouse company for railway motors and control apparatus 
to equip 3 new type electric locomotives. 

The company has also been awarded a contract for electrical equipmen 
by the Bethlehem Steel Co. to replace steam drive in its recently acquired 
Lackawanna plant at Buffalo, N. Y. This is the second order received from 
the Bethlehem Co., and is part of an extensive electrification program 
panne for the Lackawanna plant. The order will be completed earl 

1924 and, it is stated, will cost approximately $250,000.—V. 117, p. 679 


White Eagle Oil & Refining Co.—Acquisitions.— 

The compen? recently purchased the bulk station properties of the 
Community Oil Co. in South Dakota. The company also recently pur 
chased from the Producers & Refiners Corp., 160 acres of land located nez 

ucers & Refiners Corp. hz 

ery when completed betweer 

—— 3,000 bbls. of crude oil daily for five years—‘‘Official.’’—V. 117 
Dp. a 


Willys-Overland Co.—Prices Reduced.— 
The company has announced reductions in prices of Will 
New — follow: 5-passenger touring and one ew eed roa 
Ba A ao: Joana touring, now ol i oes 
now $1, ; 5-passenger cou , now $1, ; 5-passenger 
$1 ; 7-passenger sedan, now $1,995. Overland prices have also 
reduced. See V. 117, p. 1137.—V. 117, p. 1249. 
Wisconsin (Bell) Telephone Co.—<Siock Increased.— 
The company has increased its authorized Capital stock from $22,000,0 
to $36,000, - _Between $7,000,000 and $8, ,000 of the new stock w 
be issued to pay for improvements and extensions. This stock, it is stated 
will be and whe by the American Telephone & Telegraph Co., whi 
“_ one, — outstanding $11,000,000 Common stock, par $100 
—Vv. , Dp. : 


Yale & Towne Mfg. Co.—4% Special Dividend.— 

The directors have declared a 1 dividend of $1 a share and th 
regular quarterly dividend of $1 a e on the gutetanding. a stock 
par $25, both payable Oct. 1 to helders of record Sept. 15.—V. 116, p. 1530 


Knight cars 

ter reduced 
; 5-passenger country club 
: , no 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter, a department headed “INDICATION OF 


BUSINESS ACTIVITY”) 
Friday Night, Sept. 21 1923. 

COFFEE on the spot has latterly been in fair demand; 
No. 7 Rio, 10144@10%4¢.; No. 4 Santos, 1334 @14 \c.; fair 
to good Cucuta, 15144@16'4c. Futures have advanced 
early in the week on higher Brazilian cables and a larger 
demand for both to go “long” and to cover. Europe has 
been buying to some extent. Trade and speculative shorts 
have covered at times on quite a liberal scale. Tenders for 
delivery on September contracts have been ali or absent. 
The consuming demand has been better. Spot prices have 
risen. Cost and freight offers have been strong, especially 
on Santos, and at times very much higher. It is true that 
later on there was some recession, but it was not marked. 
Rio cables, as well as Santos, were higher. At times offer- 
ings were rather liberal to be sure. And it has not been 
really active speculation; only the spot market has been 
active and the tone firm, both for Brazilian and mild grades. 
That helped. The spot coffee situation in Brazil has been 
described as very strong, owing to persistent activity in 
covering September shipment contracts. Meanwhile the 
stock at Rio is only 753,000 bags, against 1,840,000 bags a 
year ago. Santos holds less than half its stock of a year ago, 
1.e., 1,100,000 bags, against 2,500,000 in 1922. The quantity 
of Brazil in sight for this country it is true is now 1,226,095 
bags, against 1.001.312 bags a year ago. New York has a 
stoék of 430,319 bags, against 314,117 bags at this time last 
year. At the same time deliveries are running ahead of 
those of a year ago. There are not wanting those who 
believe that coffee is low enough and entitled to a rise. 
September liquidation was a feature later on. It was due 
partly to rumors that there had been a private settlement of 
the short interest. It resulted in a quick decline. To-day 
futures advanced. Final prices show a decline for the week 
of 64 points on September and a rise on December of 2 points. 
Spot(unoff.) .10'%— %c.| December -. --8.22@8.25|May_-_------ 7.54@7.50 
September-.-8.56 @8.57 | March - - ---- 7.78@7 .80| July _..---.- 7 .38@7.46 

SUGAR has risen to 5%c. for Cuba. Early in the week 
it was quiet, it is true, but if the demand was light, so were 
the offerings. Yet prices in the United Kingdom on the 
18th inst. were reported rather weaker at 24s. 104d. c.i.f. 
United Kingdom for Java white, with more distant deliveries 
24s. 9d. Cuba sold for late September and early October 
shipment to the amount of some 42,000 bags at 5c. c. & f., 
with a further demand at this price, but with little offered 
except for first half of October. Houses with European and 
Cuban connections have been buying futures, although 
Cuban interests, it appears, sold some March. Chicago 
has bought to some extent. Traders have at times sold 
December. Refined was quiet early in the week at 8.40c. 
Though the raw situation looked firm, there was no real 
activity after the enormous business recently. Some take 


the ground that supplies will be ample and receipts at Cuban. 


markets larger than they were a year ago. But exports 
keep up to about where they were then, and are considerably 
larger than they were at this time in 1921. The Louisiana 
cane sugar crop in the last report showed a drop of 6 points 
in the condition, and was 77% against a 10-year average 
for Sept. 1 of 80.8%. The condition on Sept. 1 was the 
lowest with one exception in 12 years. The exception was 
Sept. 1 1919, when it was 56%. It points to a yield of 
341,191 short tons in Louisiana, against 295,095 short tons 
last year and 334,441 in 1922. The United Kingdom, it 
is said, bought 30,000 tons of non-preferential sugars for 
October shipment and British refineries on Thursday ad- 
vanced granulated 1s. Here one refinery named 8.6%c., 
another 8.40c.; others mostly withdrawn. 

Later in the week it turned out that England had bought 
some 40,000 tons of San Domingo and other non-privileged 
sugars at 22s. 6d.c.i.f. Still later British buyers, it is said, 
were bidding 24s. 7d. c. i. f. for such sugars. They bought 
a cargo of Mauritius at 26s. 9d. c. i. f. U. K., or 3d. above 
the last previous price. A further advance of 1s. in British 
refined sugar was reported. With prices up so sharply in 
New York it is suggested that perhaps European sugar will 
be offered to this market. In fact, Dutch whites from 
Amsterdam were, it seems, offered on Thursday at 5.95c. 
c. i. f., which is about 8)4c. duty paid delivered New York. 
Some 60,000 bags of Cuba sold here at 5'4c. ec. & f. on Thurs- 


day. To-day prices on futures advanced about 10 points. 
Some 146,000 fons sold at 5% to 5c. for Cuba, c. & f. 


The last price was 55<c. Foreign markets were firm. 
Recent purchases of full duty sugar were stated at 55,000 
tons, at 23s. 9d. Futures show an advance for the week of 
46 to 76 points, the latter on September, which sold to-day 





at 5.61c., the lowest being 5.45c., ending nominal. Re- 
fined, 8.60 to 8.90e. here and in Philadelphia. 

Spot(unoff.). 5%c. |D ber. ..4. 

Bese. (Remember 4 GAT Mar-.......4.096.01 


LARD in fair demand; prime Western 12.95@13.05c.; 
refined to Continent, 14.50c.; South American, 14.75c.; 
Brazil in kegs, 15.75e. Futures advanced on small hog re- 
ceipts, firm cables, covering of hedges, &c., and a good cash 
trade, but later fell with hog receipts larger than expected, 
lower prices for hogs and liquidation. These things offset 
a bullish bimonthly statement of lard stocks. Last week’s 
exports from New York, 17,750,000 lbs. of lard and more than 
8,000,000 Ibs. of bacon. Later Liverpool fell 6 to 9d. 
Packers sold January. Commission houses sold near months 
against buying of January. The East bought at Chicago, 
supposedly against sales of cottonseed oil. To-day futures 
advanced 7 to 10 points and then reacted with grain. Clos- 
ing prices show a loss for the week of 7 to 13 points. 


DAILY CLOSING PRICES OF LARD FPUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. i 


September delivery_cts_12. 12 11.95 11.95 11.77 11.97 11.95 
October delivery ---.-- 12.05 11.90 11.90 11.72 11.85 11.82 
January delivery ------ 10.82 10.70 10.70 10.62 10.75 10.80 


PORK dull; mess, $25 50; family, nominal; short clear, 
$25 to $31. Beef quiet; mess, $15; packet, $14; family, 
$16 50@$17; extra India mess, $28; No. 1 canned roast 
beef, $2 35; No. 2, $4 05; 6 lbs., $15; pickled tongue, $55 
to $65 nominal per bbl. Cut meats steady; pickled hams, 
10 to 24 lbs., 15 to 1734¢e.; piekled bellies, 6 to 12 lbs., 834 @ 
14c. Butter, creamery, firsts to high scoring, 43144@48c. 
Cheese, flats, faney whites to specials, 27144@28e. Eggs, 
fresh gathered, firsts to extra fancy, 36 to 45c. 
OILS.—Linseed rather quiet but steady. Business has 
been confined to small quantities. Spot, carloads, 90@92c.; 
tanks, 85c.; less than carloads, 95c.; less than 5 barrels, 
98c.; boiled, tanks, 85c.; carloads, 94c.; 5 barrel lots, 97c.; 
less than 5 barrels, $1. Cocoanut oil, Ceylon barrels, 934c.; 
Cochin, 10e. Corn, crude, tanks, mills, 9144@10c.; spot, 
New York, 10c.; refined, 100-barrel lots, 12%4c. Olive. $1 10. 
Cod, domestic, 59c.; Newfoundland, 60@62c. Lard, prime, 
164c.; extra strained, 1334¢c. Spirits of turpentine, 99c. 
Rosin, $5 95@$7. Cottonseed oil sales to-day, including 
switches, 12,700 barrels. Prices closed as follows: 


11.85e. November. 10.97 219.99 | February__10.54@10.60 
September_12.00c. December _ 10.53 @10.56 | March ____10.57@10.58 
October - - -11.66@11.70| January_--10.51@10.54| April ____- 10.60 @10.67 


PETROLEUM.—Gas oil early in the week was easier. 
For the export trade in cargo lots, 30-35 gravity, it was asid, 
could be had at as low as 3c. Export business has improved 
in this oil, although buyers hesitate to purchase very far 
ahead with other petroleum products showing a downward 
tendency. On Sept. 14 the Marland companies, largest 
producers of high-gravity oil in northern Oklahoma, cut the 
posted price of crude as follows: Below 28 gravity, 90c.; 
28 to 29.9, $105; 30 to 32.9, $1 20; 33 to 34.9, $11 35; 
35 to 36.9, $1 50; 37 to 38.9, $1 70; 39 to 49.9, $1 90, and 
41 and above, $205 On Monday the Standard Oil Co. of 
New Jersey cut the price of gasoline throughout its territory 
le., putting the tank-wagon price at 18%c. This cut was 
immediately followed by the Texas Company and the Gulf 
Oil Corporation, which applied to New York, New Jersey 
and all of New England. Still later the Standard Oil Co. of 
New York announced a cut of le. per gallon in tank wagon 
price. Stocks of gasoline are very large and the local de- 
mand is falling off. Export buyers are only taking enough 
for nearby needs. 





Pennsylvania - - ~~~ $3 50|Ragiand.....-...- S ee nccweneee $1 54 
a ats 1 45| Wooster......--- 1 §5]|Crichton......... 95 
I sadist oe (5! Eepeeneepere éna Ec cnsnons 90 
Somerset........- | SD LEER. o nccccncs DA tee name 85 
Somerset, light... 1 40|Princeton--_------ 1 55| Magnolia 40g.---- 1.75 


On the 19th inst. the Prairie Oil & Gas Co. eut Mid- 
Yontinent crude oil. That company’s prices are as follows: 
Forty-one gravity and above, $1 75, 33 to 39.9 gravity, 
$1 30, and below 33 gravity, 90c. On the same day it was 
reported that the Sinclair Crude Oil Purchasing Co. had 
made corresponding cuts. An advance by leading Oil City 
refiners of 1 cent per gallon of cylinder stocks was also a 
feature on that day. Refiners quote 10c. per bbl. for this 
oil and New York is asking 17¢c., bbls. The export demand 
for this oil has improved of late. The Texas and Magnolia 
companies have met the decline; 40 and above, $1 75, 
33 to 39.9, $1 30; 31 to 32.9, 90c.; 28 to 30.9, 70c.; below 
28 deg., 50e. The Ohio Oil Co. reduced the price of Wyom- 
ing grades of crude oil 20 to 50 cents per bbl. Kerosene 
dull and tending lower. Bunker oil quiet but steady at 
$1 60 per bbl. f.o.b., New York harbor refinery. New 
York prices: Gasoline, cases, cargo lots, 25.65.; naphtha, 
cargo lots, 18¢.; 63-66-deg., 15; 66-68-deg., 16. Kerosene, 
in cargo lots, cases, 15.40. Petroleum, refined, tank wagon 
to store, 14. Motor gasoline, garages (steel bbls.), 18%; 





bulk, delivered, New York, 11%4. 
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RUBBER quiet and easier. Absence of factory demand 
and disappointing London cables have been the chief de- 
pressing factors. First latex crepe and smoked ribbed 
sheets, spot-September, 287%c.; October, 29¢.; November- 
December, 29%4c.; January-March, 2934c. Later spot and 
September, 2854e.; October, 285<e.; November-December, 
28 i4c.; January-March, 2934¢. In London on Sept. 18 
plantation rubber sold at 154%4d., a decline of “4d., closing 
weak. Later in the week it dropped there to 15d., rallying, 
however, to 15d. 


HIDES were in rather better demand early in the week 
without showing greater steadiness. Holders seemed dis- 
posed to meet the demand. City packer were quoted 
at around 16%e. for spready native steers; butt brands, 
12c. nominally. Of River Plate recently 26,000 hides, 
chiefly frigorifico were sold to United States and Europe, 
including 4,000 Armour La Plata frigorifico steers, 28 kilos, 
September salting, at $36 25, or 134%c.c. & f. At Chicago 
big packer hides sold moderately with heavy Texas steers 
at 124%c. Small packer all-weight native cows and steers 
were wanted at one time at 10c. for prior to June, 11c. for 
June and 12c. for July-August. Country buffs were also 
in brisk demand at 9c. for 10% grubs, with extremes at 
10%c. for 10% grubs and llc. for free of grubs. Later 
advices from the River Plate report a sale to the United 
States of 6,000 La Blanca frigorifico steers, 28 kilos, at 
$3754, or 13 %e. c. & f. On the other hand, it seems that 
12,000 Argentine frigorifico steers that cost 14%c. were 
sold here at 13c. In Chicago on Sept. 18 packer hides 
were active with sales of 10,000 extreme light Texas steers 
and branded cows at 9'%c. Country light weight hides 
were wanted with sales of good quality at 114%4c., some Ohio 
and Michigan dealers asking up to12c. At Chicago on Sept. 
16 there were sales of about 6,000 more branded cows at 
9%%c., or 4c. advance. Country extremes of good quality 
sold at 11 %c. for free of grub stock, or another 4c. advance. 
Later some 5,000 La Blanca frigorifico steer hides sold at 
$37 5%, or 13 %e. c. & f 


OCEAN FREIGHTS.—Full cargo business was rather 
small. Grain tonnage business was somewhat better. The 
tone was rather steadier. 

CHARTERS included grain from Montreal to two ports Italy, not east 
of west Italy, 164%c. to 17c. September; grafn from Montreal to three 
ports Mediterranean, not east of west Italy, 16c., 164%c.-17c. September; 
one round trip in West Indies trade, 1,892-ton steamer, $1 15 prompt; 
coal from Atlantic range to Sfax, $3 10 September; one round trip, 2,936- 
ton steamer in West Indies trade, 92 4c. Se coal from Atlantic range 
to Mediterranean, not east of west Italy, $2.85 September; pulp from 


Miramichi to Philadelphia, $3 50; 3,500 tons of coke from Baltimore to 
Chile, $3 50 promos: lumber from Yarmouth to Vineyard Haven and 
r 


Boston, $6 50; lum from Port Daniel to New York, $7 25; six months’ 
time charter, 1,100-ton steamer in West Indies trade, $1 50 September; 
sugar from north side of Cuba to north of Hatteras, 16c. September; part 
cargo of coal from Atlantic range to Valparaiso, $2.75 November; one 
round trip in West Indies trade, 2,307-ton steamer, $1 prompt; phosphate 
from Tampa to Sweden, $3 75 September; grain from Rosario to United 
Kingdom, Bordeaux-Hamburg range, 19s. 5d. September; coal from At- 
lantic range to Newfoundland, $1 10 September; grain from Montreal to 
Marseilles, Genoa and Naples, 18c. October; coal from New Castle, N.S.W., 
to San Francisco, $2 25 October; crude oil from Tampico to Fall River, 
27 Ke. r bbl. September; kainit from Hamburg to United States Gulf 
port, $3 25 September; grain from Montreal to Genoa, 18%c. early No- 
vember; grain from Montreal to west Italy, 3s. 104%d., one port; 4s. two 
ports, October; grain from Montreal to west Italy, 3s. 1044d., one port, 
option Adriatic, 1 4d. additional, October; grain from Montreal to Mediter- 
ranean, not east of west Italy, 18c. October; sugar from San Domingo to 
United Kingdom, 20s. October; grain from Montreal to west Italy, 18 4c. 
second half October; grain from Montreal to Mediterranean, 4s.October. 
TOBACCO has begun to show rather more life. Not that 
actual sales are large. Candor does not admit of such a 
statement. But with a return of fall it is natural to expect 
a better business and there are indications of an awakening 
of the seasonaldemand. The tone has been steady, and more 
cheerful. The crop has been injured more or less seriously 
in parts of Wisconsin by recent frosts. One estimate is 
$300,000 loss. _ This was expected to be increased over last 
Sunday, especially as housing crops was hampered by a 
shortage of labor in Wisconsin. Buying in the northern 
part of that State has somewhat increased and prices are re- 
ported firm; Wisconsin Havana seed ‘“‘B” has been quoted 
here in the neighborhood of 20 to 22c.; binder, Northern, 45c.; 
Southern, 25c.; Connecticut broad leaf filler, 15¢.; Brocks, 
25¢.; top leaf, 25c.; No. 2 second, 45e.; dark wrapper, 50c.; 
No. 1 second, 80c., all of which, it should be distinetly un- 
derstood, are merely nominal quotations, as well as the fol- 
lowing: Pennsylvania broad leaf, filler, 15¢.; Ohio Geb- 
hardt “B,” 25c.; Havana seed filler, 12c.; wrappers, 50 to 
70¢. The price paid farmers for tobacco in South Carolina 
during the month of August averaged 24.76c. a pound ac- 
cording to B. Harris, State Commissioner of Agriculture. 
This is the best price since 1918, and with that exception is 
the best the State has ever known. The average price last 
year was 20.53¢., and the year before 11.21le. In 1918, the 
peak year, the average price was 31.06c. During August 
this year the tobacco sold at the 20 tobacco markets in South 
Carolina totaled 24,710,383 Ibs., and the producers received 
$6,118,208. ‘The tobacco handled by the co-operative is 
not included in these figures. At Hartford, Conn., on Sept. 
19 prices for the 1922 crop of broadleaf tobacco grown by 
members of the Connecticut Valley Tobacco Association, 
which announcement has been awaited with interest, were 
made known by the directors. The 1922 crop ready for the 
market is quoted, per pound, as follows: Light wrappers, 
$1 25, $1 10, 90c., 80c.; medium wrappers, 85e., 80c., 70c., 
60c.; dark wrappers, 60c., 52c., 45¢., 35c.; long seconds, 
90c., 80e., 70c.; short seconds, 70c., 60c., 50ce.; No. 2 seconds, 
60c., 50c., 40e.; No. 2 darh wrappers, 45c., 35¢., 30¢.; tops, 





30c.,25e. The prices for the broken seconds were fixed some 
time ago; they are 25c., 32c. and 18c. a pound, depending on 
quality. a7 

COAL has advanced with a better demand. British 
prices have fallen. Small sizes of steam coal for Kentucky, 
Illinois and Indiana were in good supply. Hard coal on the 
19th inst. suddenly advanced in an active market 90 cents 
a ton. Egg, stove and chestnut have risen from $8 35 to 
$9 25. Pea size coal has been advanced 20c. per ton from 
$6 30 to $6 50 per ton. Independents were asking $12 to 
$12 50 per ton. The larger dealers did not announce their 
prices. Soft coal was quiet and unchanged. There is 
everywhere a surplus of this coal The Lake movement has 
fallen off. Later hard coal was active and more dealers 
announced prices. Company domestic coal was $9 05 to 
$9 25. Independent’s prices, $10 50 to $12 50. The British 
coal supply exceeds the demand. 

COPPER declined to the lowest price seen this year, 1. €., 
134e. for electrolytic, on a fear of overproduction. For 
July the world’s production was about 6% greater than con- 
sumption. At the resent time consumption 1s said to be 
about 1214% above the pre-war level and within 10% of the 
war record. The annual world’s consumption is at the rate 
of 2,750,000,000 pounds. The monthly average for the first 
eight months of the year is 230,000,000 pounds, of which the 
United States supplied 1,925,000,000 pounds. However 
there is a good demand, both domestic and foreign. 

TIN declined early but rallied later on firmer London 
cables. Spot, 41l%c. Strait shipments to the United States 
for the first half of September were 3,640 tons, against 
2,960 tons for the same period of August and 3,176 tons for 
the corresponding period in July. Early in the week sales 
at London were reported to be much below the average, but 
later on they reach about the normal level. In the Far 
East sales have fallen off, liquidation there evidently having 
culminated. This is believed to have been the inspiration 
for advancing London prices. 

LEAD quiet but steady. Spot New York 6.85@7c.; 
East St. Louis 6.70@6.75c. Large inquiries were reported 
early in the week for lead-covered cables for about 850,000 
feet from New York and Boston. Later it was said that the 
Boston Edison Co. had bought 1,000 tons and that the 
New York Edison Co. was inquiring for 1,000 tons. Re- 
ceipts at East St. Louis for the week were 36,030 pigs, 
against 20,870 the week before; since Jan. 1, 1,883,280 pigs 
against 2,933,120 pigs in the same time last year. Ship- 
ments were 37,280 for the week, against 36,380 in the 
previous. week; since Jan. 1, 1,104,945 pigs, against 1,529,450 
in the corresponding period last year. : 

ZINC in small demand and lower. Spot New York, 
6.80 @6.85e.; East St. Louis, 6.45@6.50e. The expected 
demand from Japan for rebuilding purposes to all appearance 
has not come as yet, or if it has it is not of sufficient volume 
to be felt. On the 18th inst. it was reported that British 
makers of galvanized sheets had booked large orders for 
Japan. Close observers believe that this will lead to a 
larger business for American makers, as British supplies are 
now near the vanishing point. East St. Louis receipts for 
the week were 45,999 slabs, against 21,700 in the previous 
week; sinee Jan. 1, 2,411,670 slabs, against 1,973,000 last 
year. Shipments for the week were 32,150 slabs, against 
29.830 in the previous week; since Jan. 1, 2,040,400 slabs, 
against 2,390,040 last year. 

STEEL has been quiet and more or less depressed whether 
prices have been everywhere actually reduced or not. Yet 
production is gradually falling. It is plainly, however, still 
too large for a narrower market. Sheet bars are off to $40 
at Youngstown, a drop from $42 50; slabs there sold at 
something under $42 50. Prompt deliveries, too, show that 
the lessened buying is more easily handled. There is no 
begging for quick deliveries. Fabricated steel, it is true, 
sells well, about as well indeed as in August, which made a 
better showing than July. Plate trade is slow in the Pitts- 
burgh district. Youngstown has latterly been noticeably 
quiet, but they claim there that prices are now steady after 
the recent weakness in sheets, black and galvanized, on light 
tonnages. Price reductions there have, it is said, ranged 
from $2 to $4 a hundred. Blue annealed and full finished 
are nominal. The Far East and the Pacific Coast may buy 
freely later to replace depleted stocks of sheets, pipe wire 
and nails, due to hurried shipments to Japan in its great 
emergency. Japan, too, may want a good deal of American 
steel for rebuilding. It has already started in Tokio. But 
just now there is no real stir in the steel business. ; 

PIG IRON has declined sharply at the South. Chicago, 
as well as other points, have been buying rather freely at $21 
Birmingham. There was a later rally to $22, but even that 
shows a suggestive weakness. Prices have to be lower to get 
business. That is obvious. Northern trade has been only 
fair, though it is true the inquiry is greater for the first 
quarter of 1924. In the absence of any large business, how- 
ever, nobody knows just where the price really is on good- 
sized tonnage for these deliveries. Not a few consumers 
have to all appearance enough iron for the rest of 1923. The 
average pig iron price is as low as it was twice in August, 
namely, the lowest yet seen for 1923. It is down $7 50 
compared with the composite price of a year ago. No. 2 
foundry East is quoted by most makers at $25 to $25 50, 
but iron, it is said, can be had at $24; at Chicago $27 nomin- 
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ally; at Buffalo $24 50 to $25. Inquiries for iron for fourth 
quarter shipment and in some cases for 1924 are said to be 
for about 12,000 tons from Connecticut, New York and New 
Jersey. Meanwhile some venture to estimate that stocks of 
pig iron in yards of merchant and steel makers’ furnaces in 
the valley district are 400,000 to 500,000 tons. Throughout 
the country iron is put in yards faster, it is said, than it is 
removed. Yet, in July, 25 active furnaces stopped; in Aug- 
ust, 28; and September, it is surmised, may show an almost 
equal loss. Coke has been depressed; foundry $5 50 to 
$5 75; furnace $4 50 to $4 75. 


WOOL has been steadied by the recent advances or firm- 
ness at the London sales, but trade has continued to be un- 
satisfactory with woolen goods dull and manufacturers 
holding aloof from raw wool. If the Ruhr question can be 
settled, as seems highly probable, France and Germany 
will re-enter the foreign market. Japan’s loss in woolen 
mills, &c., is now said to be smaller than was at one time 
estimated. That was taken to mean that Japanese buyers 
may be more of a factor in the Australian sales when the 
new clip is offered. New York and Boston prices, it is de- 
clared, are too low by comparison with those of the rest of 
the world. At Bradford last week crossbred manufactures 
were rather active, but the trouble was prices were not up 
to the parity of raw wool. But the Chamber of Commerce 
protection proposals are sharply criticized there. Other 
woolen centres are not in agreement with the proposals 
made. The effectiveness of French competition is sa‘d to be 
partly due tofashion changes. France naturally is protesting 
against the proposed colonial wool export tax. Owing to the 
present disturbed conditions in the trade, the resul‘s of the 
new Australian series of wool sales were awaited with keen 
interest. 

A Bradford, England, deputation appealed to the Board 
of Trade on Sept. 18 for action to improve the position of 
the woolen industry. In Yorkshire unemployment is serious. 
Even some wool combers are working on short time for the 
first time in forty years. Trade union figures covering the 
past month show a 40% increase in short time for Bradford 
spinners and weavers. The Board of Trade representatives 
stated that the Cabinet was already considering the position 
and that a special committee was investigating the general 
effect of depreciated currencies on industry. Bradford 
representatives in some cases think that the very fact that 
the Government is considering remedial measures will be 
sufficient to restore confidence in the Yorkshire industry. 
According to advices from Wellington, N. Z., the average 
New Zealand wool clip is approximately 560,000 bales of 
363 Ibs. per bale. This does not include the skin wool pulled 
at freezing works, butcher’s wool felled in the country and 
the woolen skins exported. The freezing works or packers’ 
wool would average 24,000,000 lbs. per annum. Nearly all 
the greasy wool grown by farmers and shorn by them is sold 
in New Zealand. For the 12 months ended June 30 the wool 
so sold and sales at auction amounted to 457,547 bales, 
while 509,880 bales were offered for sale. The price realized 
averaged £16 10s. 10d. per bale. 


In London on Sept. 14 offerings were 10,300 bales of free 
wools. Demand brisk. The week ended with prices still 
5% higher than those of July, with the exception of Puntas 
and Capes, which were unchanged. Withdrawals were 
smaller on the 14th inst. Details: Sydney, 668 bales; 
crossbreds, greasy, 10d. to 2214d.; scoured, 16d. to 38d. 
Queensland, 268 bales; scoured merino, 534%d. to 561%4d.; 
pieces, 344d. to 444d. Victoria, 2,130 bales; crossbreds, 
greasy, 9d. to 19'4d.; scoured, 131%%4d. to 214%d. New Zea- 
land, 7,226 bales; ready sale to home, Continent and Amer- 
ica; best greasy crossbred, 25d.; seoured quarterbred, 43d.; 
scoured merino, 54d.; slipe halfbreds, 24 %d. 

Liverpool cabled Sept. 16 that 19,000 bales of East India 
grades were offered at the auctions there last week. At the 
close on Sept. 14 prices were firm and ruling well above those 
of the opening on Tuesday. In London on Sept. 17 joint 
offerings were 12,600 bales. Good demand from British 
and Continent. Prices unchanged. Withdrawals, however, 
were rather numerous, especially of Sydney and Cape grades, 
owing to the high limits. Details: Sydney, 2,733 bales; 
greasy merino, 241d. to 32d.; crossbred, 914d. to 2114d.; 
lambs, 10d. to 184d. Queensland, 245 bales; scoured 
merino, 44d. to 55d. Victoria, 3,304 bales; crossbreds, 
greasy, to home operators, 9d. to 2514d.; scoured, to Conti- 
nent, 1034d. to 28d. New Zealand, 5,257 bales, chiefly 
greasy crossbreds, fine, to Continental operators, 211d. to 
25l4d.; medium to coarse Yorkshire, 834d. to 18d. Cape, 
1,016 bales; one-half sold; best greasy, 2514d.; snowwhite, 
46d. 

Quotations received by cable at Boston on the 17th inst. 
indicated, it was said, on the Australian sale clean costs in 
bond for good 64s combing wool practically free of burrs 
at $1 10 to $1 11 and up to $1 15 to $1 16 for fairly good 
70s, with 64-70s combing wools at about the same price on 
the basis of current exchange. In London on Sept. 18 
offerings were 10,700 bales of free wools. Demand good. 
Prices steady for speculators’ lots. But Australian merinos 
were often withdrawn, owing to the high limits. Details: 
Svdney, 1,027 bales; greasy merino, 27%d. to 3414d.; 
scoured, 4214d. to 501d. West Australia, 366 bales; greasy 
merinos, best, 27d. Adelaide, 415 bales; greasy merino, 
best, 32d. New Zealand, 5,138 bales; the bulk to York- 
shire; greasy crossbred, 814d. to 22d.; slipe, 1114d. to 26d. 





—— 
Cape, 1,255 bales; greasy sold at firmer prices, the best 
29 l4d.; snow white withdrawn after bids of 48d. In London 
on Sept. 19 offerings were 10,100 of free wools, mostly cross- 
breds. Attendance good. Demand good fro*: British and 
Continental operators. Prices firm but many lots were 
withdrawn owing to the limits. Details: Sydney, 1,496 
bales; greasy merinos, 25d. to 3214d.; crossbred, 101d. to 
226d. Victoria, 1,240 bales; greasy merinos, 24 lod. to 
31d.; crossbreds, 914d. to 22d.; scoured merinos, 28 16d. to 
49d. _West Australia, 278 bales; greasy merino, best, 28d. 
Adelaide, 570 bales; greasy merino, best, 28d. New Zealand, 
5,244 bales; crossbreds, best greasy, 2114d.; slipe, 25 Y4d.; 
scoured quarterbred, 42d. Cape, 1,158 bales, mostly with- 
oo. owing to the high limits; best greasy, 26d.: scoured, 
In London on Sept. 20 joint offerings were 12,300 bales. 
Demand was sharper and withdrawals less frequent. Cross- 
breds were stronger. Details: Sydney, 1,767 bales; greas 
merino, 23)4d. to 33d.; scoured, 36d. to 52d. Queensland, 
2,113 bales; greasy merino, 234d. to 28%d.; scoured cross- 
bred, 11d. to 30d. Victoria, 3,681 bales; greasy merino, 
26 4d. to 344d.; crossbred, 914d. to 29d.; scoured merino, 
30d. to 51d. Adelaide, 770 bales; scoured merino, 254d. to 
51d.; pieces, 184d. to 404d. New Zealand, 3,689 bales; 
chiefly greasy crossed; spirited demand, mostly from York- 
shire, 84d. to 244d. At Sydney on Sept. 17 demand was 
brisk. The Continent bought freely; Japan moderately. 
Bradford did little. A good clearance was made, and the 
closing prices were unchanged from those of the June sales. 
At Sydney, Australia, on Sept. 18 merino good fleece sold at 
unchanged prices. Othér kinds were higher compared with 
June sales. Inferior merino advanced 5%, skirtings and 
lambs 10%, coarse crossbreds 10% and fine crossbreds 5 to 
10%. The Boston “Commercial Bulletin’’ will say Sept. 22: 


There is a much better tone in the wool market, as a result of the recent 
buying, which has been of fair volume. Manufacturers have come back 
into the market again, some doubtless to keep informed but others to buy 
wool and in fair quantities. Medium to low scoureds have moved rather 
generally and further sales of wool to the knitters are reported with prices 


slightly stronger for lambs’ wools. Generally speaking, however, prices 
cannot be said to be any higher. 





COTTON 
Friday Night, Sept. 21 1923. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
256,747 bales, against 170,272 bales last week and 146,130 
bales the previous week, making the total receipts since the 
ist of August 1923, 861,400 bales, against 667,996 bales for 


the same period of 1922, showing an increase since Aug. 1 
1923 of 193,404 bales. 





























| } 

Receipts at— Sat. | Mon Tues. | Wed. | Thurs. | Fri. Total. 
Galveston - - - - - - 32,567| 21,763) 42,791) 18,031; 7,076, 24,051)146,379 
8 a Baar Rapin Veuemien capanienanl gepecor is: | 1,65 1,65 
DE cnciceal +nveed a) ee ee ee 53,317 
New Orleans_---| 3,309) 3,962) 3,282) 5,486) 4,331! 4,533) 24,903 
OU eee 286 i 473| 176 23 182 948 
Savannah -_-~.-_- 2,130) 2,244) 3,280) 2,609 2,156 3,378) 15,797 
Charleston. -- ~~ - 89 447 621] 1,025 1,365 770| 4,517 
Wilmington - - ~~ - 117 221; 1,095 684 872 843) 4,172 
ee 410) 840 444| 1,024 58 1,271) 4,257 
Ps cdensuen Pt sched sndeeak anbanel 100 600 800 
Totals this week_! 39,011! 80.899! 51,986! 29,035 


18,531 37,285'256,747 
The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 
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| 
| 1923. 1922. Stock. 
Receipts to 
Sept. 21. | This |SinceAug, This |Since Aug 

| Week. | 1 1923. | Week. | 1 1922. 1923. 1922. 
Galveston ____--- 146,379| 566,678)126,195| 378,532) 197,677) 234,931 
Texes City...... | 1,657 4,348 300 340 1,911 478 
Houston ___..--- OB,517| 242,900) 13.767; GOOTE, ----c-] <nccus 
me Beet, GE. acaeenl cxonc= eee a eae. Rees st 
New Orleans- - --- 24,903 76,755); 22,958 65,719 50,153 67 853 
Gulfport ----.---/ ------| ------ wenn pgphekeht @aBemee be tein 
i" aaa } 948 1,812} 3,598 11,891 1,653 6,060 
PEED. csancs!| seosne) sasnge le enue a §«6(aeekul sasuen 
Jacksonville - - - - - Peer 156) 944 49 2,638 5,467 
Savannah _ ------ | 15,797 37 ,527| 26,278} 100,010 33,681 82,429 
ON. SSS 30; 1,800 15,843 191 2,150 
Charleston - - - - -- 4,517 10,447; 2,264 7,973 29,260 7,06) 
CE. s.clasenkel <s<eee | btecenl Sakenal saahael <aeen 
Wilmington__.._-| 4,172 5,732 5,841 8,569 5,381 5,656 
4,257 11,380 3,131 7,204 10,648 33,367 
N’port News, &c-_| ------ cushael snsaeel <s¢8nnel | @eeeeal «<ankee 
3 aa ar = 1,312 24,008 67 ,602 
Beste. ......+-- 800 2,584 123 3,035 2,966 4,948 
OS es eS 445 116 870 760 1,578 
eee 580) 100) 564 4,298 4,472 

WOE... « c6ceen '256,.747' 861,400 205,404 667,.996' 365,225) 554,051 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1923. | 1922. | 1921. | 1920. | 1919. | 1918. 
ae 
Galveston___-| 146,379) 126,195| 76,036] 53,634! 34,266] 64,950 
Houston, &¢_| 53,317) 300| 11,063) 28,340) 989 226 
New Orleans_| 24.903! 22,958| 26.409) 13.253, 7,624) 37,439 
Mobile - _ - - -- 948| 3.508} 6.457 275| 788| 2.535 
Savannah ---- 15,797 26,278, 33,679) 30,549) 20,200) 33,050 
Brunswick_--| ---_--| 800]... -.._..| 2,000} — 2,000 
Charleston.--| 4.517| 2,263) —«3,368} 1,095 =—-:1,937| 6,326 
Wilmington--| 4.172 5,841, 3,968 107; 4,159] 5.740 
Norfolk... .-- 4.257, 3,131) 5,924 817, 3,310] 4,100 
EENCGMA sugeenl  carhen imine 63 63 108 
All others.-.-| 2,457, 13,040) 1,883) 866 2,486 203 
Tot. this week) 256,747) 205,404) 168,787) 128,999 77,822) 156,587 
Bi 5-92 | 
Since Aug.1__| 861.400 667.996. 826.910| 471,693 452.845! 695,341 
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The exports for the week ending this evening reach a total 
of 211,564 bales, of which 93,460 were to Great Britain, 
40,500 to France and 77,604 to the rest of the Continent. 
Exports for the week and since Aug. 1 1923 are as follows: 





Week ending Sept. 211923. | From Aug. 1 1923 to Sept, 21 1923. 
Exported to— Exported to— 
Exports nt 
Srom— | Great | ' Great 
Britain.) France.| Other. | Total. | Britain. | France. 
Galveston.. 41,426] 20,975 55,459 117,860 
Houston... 36,117) 14,750 2,450 53,317 
New Orleans 555 555 
Mobile... .- 
Savannah -_. 
Charleston - 
Norfolk _-___ 
New York_. 





Other. | Total. 
74.985 55,506 150,416| 280,907 
51,000, 39,915 51,411) 142,326 
9134) $12, 10,486, 20,432 

| 350 350 


“5.106 


ccee| 8,508 

osent Sane 

ame 835 

12,944 25,942 

102 

5,196 
1,000 


93,460 40,500 77,604 211,564 


Total 1922. 35,297, 27,947) 50,999 114,243) 139,397, 70,526 232,244) 442,167 
Total 1921 295 19.981 65,928 86,204 104,501 117,077 501,529! 723,107 


NOTE.—Erzports to Canada.—lt has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of August the exports to the Dominion the present season have been 
4,836 bales, of which 4,410 bales were to Quebec, 376 bales to Maritime Provinces 
and 50 bales to Prairie Provinces. In the corresponding month of the preceding 
season the exports were 14,311 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


San Fran... 5,196 
Seattle... 1,000 








oe 183,927, 110,308 279,161) 573,396 

















| On Shipboard, Not Cleared for— 





Ger- 
many. 
5,000 
120 
500 


| Great 


| Other | Coast- 
Aug. 10 at— |Britain.| France. 


Cont'nt.| wise 


7.164) 20,000 
391| 72 
jon 300 


| 


| Leaving 

Stock. 

142,901 
47 632 


Total. 
54,776 
2,521) 
800 








Galveston | 16,512) 6,100 
New Orleans__| 1,764! 174 
Savannah caus cane 
Charleston _- ~~} oauel 
Mobile } . , 
is cine ou a sda wade 
Other ports*__| 4,600 500' 3,700 

Total 1923_- 

Total 1922-_-_| ¢ 

Total 1921__' ‘ 
~~ * Estimated. 

Speculation in cotton for future delivery has been active 
and excited at rapidly rising prices. On Wednesday there 
was an advance from the early low of 120 to 145 points, the 
latter on October. That was largely owing to reports of 
heavy rains, floods in parts of the Southwest and rumors that 
a “norther” was impending in Texas. Naturally, a “norther” 
would not promote growth, although it is too early as yet 
to think of frost. The average date for that is around Nov. 
10, though at rare intervals it has been known to happen 
about a month earlier. Also, on Wednesday one of the most 
remarkable days of the season, the rise was traceable in 
part to rumors that Germany had abandoned passive resist- 
ance and had so informed the Belgian Ambassador. Nobody 
stopped to inquire why Germany should notify the Belgian 
rather than the French Ambassador. The report was taken 
to be true or as foreshadowing a similar announcement very 
soon and the effect coupled with the rains was electric. 
Shorts clamored for cotton. Contracts were scarce. Every- 
body wanted to buy. The market was in an uproar. The 
weekly report on that day was in the main unfavorable, es- 
pecially as regards the section west of the Mississippi River. 
One great trouble, too, was that the grade appeared to have 
been lowered. It is believed, rightly or wrongly, to be lower 
than that of a yearago. If that is so, asa matter of course 
it makes bad worse. Everybody knows that the Government 
contract in the United States is stringent. That is also the 
case aS some of the other big world markets. If the grade 
has been lowered it means just so much less cotton that can 
be tendered on contracts. Meanwhile spot markets have 
been very strong. The demand has been keen in Texas. 
The daily Southern spot sales have been 40,000 bales or more. 
On Monday last the total exports suddenly rose to 177,000 
bales, mostly from Texas. That of itself had a profound 
effect. It seemed to argue that Europe had become alarmed. 
Rarely has such a total as 177,000 bales been reached on a 
single day, though a few years ago it is recalled that they 
did mount to 201,000 bales. But it was certainly a rare ex- 
ception. Liverpool in the main has been firm. Shorts there 
have evidently been nervous over the American news of de- 
terioration in the crop, lowering of the grade and the activ- 
ity in the spot markets of Texas. The big rains there it is 
feared will not only cause a decline in the quality of the cot- 
ton, but also delay picking, ginning and marketing. Texas 
has complained of bolls rotting and seeds sprouting as well 
as damage by various insects; also, of high winds and blow- 
ing out of cotton. From here and there in the belt have 
come persistent complaints of boll weevil and boll worms. 
In Oklahoma it has been too cool and the progress of the 
plant has been poor. Open cotton there was damaged by 
heavy beating rains. Arkansas has made fair progress in 
the northeastern part of the State, but elsewhere has for the 
most part deteriorated, because of cloudy and rainy weather. 
In South Carolina fruiting has practically ceased and the 
weevil, according to the weekly report, has been taking the 
top crop. In southern Georgia, because of a very small crop, 
it adds, the harvest will be completed early. North Caro- 


10,000 
68,097 
3] 98'272| 4! 
109.653 1,27 




















lina looks better than most other States, but it will have lit- 
tle or no top crop in the northern section. The trade here 
has been a persistent buyer. Mills have been calling cotton. 
Wall Street has bought. On the 18th inst. some big opera- 
tors re-entered the market on the news of rains and a dete- 
riorating crop, with the grade steadily falling. And a rise 
in the stock market stimulated covering in the afternoon, as 
well, of course, as the German rumors which had more 
vraisemblance than most of the other rumors on the subject 
of the Ruhr. 

On the other hand, not a few contend that the advance 
has been too rapid and that it is not altogether warranted. 
The mills report that they cannot sell their goods on the 
basis of the price ruling for raw cotton. They would be 
subjected to heavy losses. Fall River and Worth Street 
have shown dismay over the rapid advance. On July 30 Oc- 
tober cotton here was 20.82c., and on Sept. 19, 30.30c. De- 
cember on July 30 was 20.68 and on Sept. 18 29.90. In other 
words, here is an advance of around 944¢c. Some think that 
this discounts anything at all bullish in the situation. The 
more recent advance has been something over 6c., or $30 a 
bale. There are those who contend that the market is at any 
time liable to have a sharp set-back, that the technical posi- 
tion is being weakened, that the shorts are being ruthlessly 
driven out and that the tendency is to build up an unwieldy 
long account. Meanwhile, as already intimated, the cotton 
goods markets hesitate. Liverpool spot sales of late have 
not been large, i. e. 7.000 bales a day. Southwestern receipts 
recently far exceeded by considerable the Southwestern 
shipments, though they fell off with heavy rains later. The 
South has been a steady seller here. New England has not 
been a large buyer. Some South Carolina crop reports have 
been favorable. The latest weekly report said that the week 
has been in the main favorable for cotton east of the Missis- 
sippi River; that it was rapidly opening. In the nature of 
things the crop movement will soon begin to increase mate- 
rially. The idea of some is that unless the speculative furor 
keeps up the effect of large receipts on prices will be enough 
to bring about a substantial reaction, especially if hedge sell- 
ing should increase. 

To-day prices were very irregular, but ended 40 to 52 
points lower, owing to signs of clearing weather in the South, 
a crop estimate of 11,200,000 bales by a ginning concern, 
weaker cables, reports that goods were not selling freely, 
and a disposition to unload after the recent very marked ad- 
vance. Some thought it was enough, or more than enough, 
for the time being. The technical position was considered 
weaker. There was more or less hedge selling. Nothing 
definite came to hand about the Ruhr settlement. On the 
other hand, there was at one time a rally of 40 points or 
more, partly on a rumor that a tropical storm was impend- 
ing in the Gulf of Mexico; also bad crop reports continued 
with persistent rumors that the grade had been lowered and 
a crop estimate by a commission house of 10,188,000 bales, 
against a recent estimate from the same source of 10,900,000 
bales. The ginning concern put the condition at 52% and 
the commission house at 50. The recent Government report 
was 54.1. The 10-year average for Sept. 25 is 57.5%. The 
dry goods trade was later reported to be showing a little 
more life here and at the West and also in New England. 
Fall River sold 180,000 pieces this week. Stocks here and in 
Liverpool are still very small. Premiums on the near months 
here are looked for by some throughout the season. October 
ended at 50 points over December and 105 points over March, 
both showing a recent gain. Last prices were 122 to 164 
points higher for the week. Snot cotton ended at 30.10c. for 
middling, a rise of 140 points since last Friday. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 15 to Sept. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 28.90 30.05 29.75 30.75 .30.50 30.10 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Sesurety, Monday, Tuesday ,| Wed'day, Thursd’y, Friday, 
Sept. 15.\Sept. 17.\ Sept. 18.|Sept. 19.|Sept. 20.| Sept. 21.| Week. 
| | | | | | 


| 

Range 29 .33-.43,— — —|— — —/30.25’.30\29.55-.92/29.33-e30 
Closing___.|27.95 —\29.25 —/29.00 —\29.909 —|30.00 —| 

October — | } 





| 30. 
27 .60-.93!28 .20-142|29 .00-.70|28.85-e30 2950-102 29.20-,66|27 60-30 
Closing. - . _|27.90-.92 29 .25-.30 29.00-.02 29.90-c00 29-70-.82 29_30-.35 — — — 
November— } 
Rang: | 28.70 
Closing. -__ 27.75 —|29.08 —|28.77 —|29:70 — 29.50 —|28.90 — 


December— | | 
Rang 27 .32-.65|28 00-110 /28.61-133 28.48-190 29 .20-.75 28.79-125|27.32-190 
Closing. - - _ 27.60-.65|28 .92-100|28 .61-.65|29.64-.75 29.35-.42 28 .85-.90,— — — 


January— } 

26 .90-f23'27.50-148|28 03-.69127 .90-112 28 .68-106 28 .30-.75|26 .90-112 

p Closing _--. 27 .20-.23|28.27-.37|28.03 —,28.90-110 28.80-.85 28.34-.40|\— — — 
‘ebruary— 


Rang 
Closing.... 27.15 — 
March— 


28.70 — 





| 
28.01 —|\28.87 —|28.79 —|28.30 —|— — — 
} 


Range 26 .82-f14' 27 .45-146 28 .00-.60 27 85-110 28.62-e02 28.25-.68|26.82-c02 
Closing... 27.10-.12|28.25-.32/28 .00-.02/28 .85-100 28 .78-.80|28 .25-.29|\— — — 
— 


Apr 


| 


Range | j } ite pict 
eene---- 27.05 —|28.15 —)/27.95 — 28.70 7" ps 
ay— ' 
26 .75-§06 27 .25-130 27 .85-145 27.75-117 28 .50-.90 28 .15-.63 26.75-117 
Closing.__. 27.00 —/|28.05 —|27.85-.90|28.75-.87|28.67-.77|28.15-.20\— — — 
June— 
Rang 
Closing. ... 26.72 We patties: 


July— 
Range 26 .26-.55)26 80-165 
Closing.... 26.45 —'27.55 — 


f27. 129. £28. €30. 


9027 .15-140|27 .70-125| 27 .50-200| 26 26-140 
'25-.28'27 .90-000'28.00 —'27.50 —'— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
































OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
















































fadamiod nk a . —" 1923— 1922- 
in it ; , ,. Sept. Since ‘ 
g e exports oI Friday only Shipped— Week. Aug. 1. Week. Aug. 1. 
Sept. 21— 192 1922. 1921. 1920. ee 4,180 32,031 5,008 36,366 
Stock at Liverpool_______- bales 275,000 633,000 914,000 854,000} Via Mounds-----__.-..._.._... 2,400 10,300 1,560 = 14,898 
Stock at London——-7 7227 o pao eon «6(iamee| oe pecs Eeaas......--.------ "5077608 934 5,488 
ock at Manchester___________ ; } 73. ‘ pee SOUISVINO - ~~ - --------- == =~ 20 908 D, 
wad 25,000 46,000 72,000 84,000 Via Virginia points. -.......-.-- 3,050 24,393 216 22,439 
Total Great Britain.._.._______ 304.000 679.000 987,000 950,000 Via other routes, &c_------.--- 10,565 65,099 9,783 0,61 
Stock at Hamburg_____________ 15,000 Caen See scvcce oe _ 
Stock at Bremen_.._______....... 25" 115.000 277.600 000 Total Gross overland --------- 20,245 + 132,731 17,541 149,898 
Stock at Havre...._.._._.__._. 19,000 104,000 112,000 103,000 | Deduct Shipments— 
Stock at Rotterdam___________.. 2'000 10.000 13.000 7.000 Overland to N. Y., Boston, &c_-__ 800 4,209 339 5,681 
Stock at Barcelona__________... 58/000 54'000 85,000 70.000 Between interior towns---- ~~~. -- 603 3,620 572 4,126 
Stock elated detache 3'000 48.000 6,000 35000 Inland, &c., from South.-----.-.13,025 47,215 6,222 41,867 
Seock o¢ Ghems......._........ 0 7,000 ,090 000 
ata ce, a a ——— Total to be deducted. _..__.-- 14,428 55,044 7,133 51,674 
Total Continental stocks -_____- 124,000 346,000 546,000 290,000 | Leaving total net overland *_-_-_-- 5,817 77,687 = =10,408 98,224 
, Total European stocks________ 428,000 1,025,000 1,533,000 1,240,000 * Including movement by rail to Canada. 
ndia cotton afloat for E ae ,000 ,000 ,000 29,000 . —_ saaly 
American cottonafloat for Burepe 395° 000 192°000 316-415 116935 The foregoing shows the week’s net overland movement 
Egyot Brazil. &c.aflot for Europe 66.000 73.000 66.000 31.000 | this year has been 5,817 bales, against 10,408 bales for the 
. im 2 r 7 - 
Stock in Bombay. India.” ~~~ 403.000 718.000 1,027,000 1,150,000 | Week last year, and that for the season to date the aggregate 
ock in U.8 porte... ___-__~== 365.225 554.051 1.380'888 °785.166 | net overland exhibits a decrease from a year ago of 10,537 
Stock in U.S. interior towas_... 519,567 600,540 1,037,994 851.827 | bales. 
U.S. exports to-day___________- a  ~euewen 100 65,994 1923 1922 
Total, isible supply---.----_- 2,288,992 3,387,591 5,564,397 4,447,922 In Sight end Spinners’ “ae et a ane 
Of the above, totals of - akings. eek. Aug. 1. eek. ug. 1. 
“American — S of American and other descriptions are as follows | p cints at ports to Sept. 21_....256,747 861,400 205,404 667,996 
Liverpool stock___________ bales. 49,000 306,000 540,000 508,000 | Net overland to Sept. 21__--_- co -BBat 77,687 10,408 8,224 
Manchester stock__....__.______ 14,1000 29.000 53.000 74.000 | Southern consumption to Sept.21a 75,000 680,000 82,000 51,000 
Continental stock--__.-_...____- 75, 275,000 459,000 230.000 > 
American afloat for Europe-___- 398,000 192.000 316.415 116,935 Total marketed -..-..--------- 337,564 1,619,087 297,812 1,417,220 
U. 8. port stocks... ....:....- 365.225 554.051 1.380.888 785,166 | Interior stocks in excess_-------- 77,060 248,672 129,011 24,382 
U. 8. interior stocks_____._______ 19,567 600,540 1,037.994 851,827 ’ : , : OR ROR 
U.S. exports to-day_______ chee awe ay i 100 65.994 Came into sight during week_--414,624  __---- 426,823 ....--.- 
Cnannaiien Tete: Mt Gite GENt. Zicececne acnce eA Beppe 1,641 ,602 
otal American... ..........- 1,420,992 1,956,591 3,787,397 2,631,922 : 
East Indian, Brazil, &c.— 0.992 1.956.591 3,787,397 2.6 Nor. spinners’ takings to Sept. 21_ 35,775 169,816 29,770 218,960 
Beverpees: G0008..........------ 226,000 327,000 374,000 346,000 . ‘ . 
London ect ee 1.000 12.000 * Decrease. a These figures are consumption; takings not available. 
Continental stock. ~---2227777. 44'008 —1'000 37°00 60.000 | _ Movement into sight in previous years: 
India afloat for Europe_-__-__-_-___ 97,000 60,000 66,000 29,000 | 1921—Sept. 23.--..------..- 304,717 |1921—Sept. 23----------- 1,453 ,063 
Egypt, Brazil, &c., afloat______- 66.000 73.000 66,000 31,000 | 1920—Sept. 24------------ 234.309 | 1920—Sept. 24. --.--.----1,064,552 
Stock in Alexandria, Egypt—___- 112,000 168.000 227.000 78.000 | 1919-—Sept. 26...-..-..--- 205,969 | 1919—Sept. 26.--.-.-.--.- 982,611 
Stock in Bombay, India _______- 303,000 715,000 1,027,000 1,150,000 QUOTATIONS FOR MIDDLING COTTON AT 
Total East India, &c________- 848.000 1.431.000 1.867.000 1,816,000 | OTHER MARKETS.—Below are the closing quotations for 
Total American. ............. 1,470,992 1,956,591 3,787,397 2,631,922 middling cotton at Southern and other principal cotton 
Total visible supply __._.._-_- 2.288.992 3.387.591 5.654.307 4.447.922 | markets for each day of the week: 
, as upiends. Liver: ool - --- 17.95d. 12.83d. 14.30d. 21.35d. 
». ng uplands, New coun eee, 2.25C. 9.90c. 28.50c. wined ; ; ; 
Egypt. good sakel, Liverpool. ie 0 1c eT eT 1° aa Fp let Week ending | Closing Quotations for Middling Cotton on— 
Broach fine, Liverpool xs iene 13 -Rbd. 11.604. 13.054. te 60d, Sept. 21. | Saturday,| Monday,| Tuesday,| Wed'day. Thursd’y.| Friday. 
Tinnevelly, good, Liverpool___-_-_ 15.00d 12.50d. 13.80d 19.10d. Galveston Pees. | é |28.80 198.55 |28.80 29.40 38.88 
: : New Orleans- --!| 50 28.75 28.75 29.25 29.25 9. 
Continental imports for past week have been 39,000 bales. | Mobile. ------ 27.25 28.50  |28.50 29:25 29-25 [28.75 
‘he above fi aS 92s yr ¢ increase . _ Savannah - -- ~~ -|27.60 |29.00 28.61 129.75 29.¢ |2. 
, soe eee for 1923 show an increase from last week | Norfolk. 22222/27:75 (28.75 «(28.50 (29150 © 29:25 28-75 
. on po he a loss of 1,098,599 from 1922, a decline of Baltimore ay aia lsa-éa 28.50 29.50 [29.25 30.00 29.50 
49,4VU0 Dales 9s alli 5 < MEMNCA ...<---! ‘ 28.56 28. 29.50 29.19 : 
b: les f 1920 rom 1921 and a falling off of 2,1 98,9 30 Memphis - - - - - -!: 5 28,95 15825 38.75 29.00 29.00 
ales Irom lI¢ a Houston -_ __---_- 5 128.75 28.45 |29.70 29.45 29.00 
1aeme Rock... .|27.25 29.00 28.75 128.75 a2 88 ey 
2 IN nTQ . all: 26.85 28.15 28.75 28.85 (28.7 28. 
AT THE INTERIOR TOWNS the movement—that is, Fort Worth. ___| . - 38.05 37 95 58°80 198'50 [28.10 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





























NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 21 for each of the past 32 years have been as follows: 

































































| 1033 ..... 30.10c.|1915 _._-- 11.25¢ |1907 : ---12-20c. | 1899 ---- - 6.62c. 
| Moveme ‘ 1922 ___.- DRIED cance auaue 906 ~ 9.75c.|1898 ----- .56c. 
| M nt to Sept. 21 1923. Movement to Sept. 22 1922. 1921... 20:20e 1913 aes 13.66. |1908 <es 10.85¢ 1897 Sipente 6.81c. 
Towns. | hip- Ship- 1920 -.._- 31.00c. 1912 -___- 11.85¢.|1904 ____- 0c. | 1896 ----- 62c. 
rca | mente | “Fy? —— RA mene. | “Sp | BRR -— Be. ABER 32> A Ag. 1 =H Oe ge o> be 
| Week. | S " 4 | ¢§ 4 s lee | O26. fb SEED ooe- at -65c. 1% ee FOS!) eee d ». L AR ovece : . 
| eek. | Season. | Week. 20. Week. | Season. Week. 22. 1917... 24.70c.|1909 -....13.10c.|1901 Hipkes 8'31¢./1 ape 8 38c. 
Ala., Birming’m!| 43 238 15 162 955) 1,969 220 1,691 a 16.15c. | 1908 _..-- 9.40c.|}1900 ___-- 10.50c. SOGE esses 7.31c 
Eufaula --.-- | 500 749, 200) 1,023 erie , 1 . 
Montgomery. 4,457; 9,266 2,163| 9,052 3,897 16,159 MARKET AND SALES AT NEW YORK. 
Selma ------ | 2,609 4.350) 1/247) 3.134 5,820 7,350 
Ark., Helena-.| 290 297; ‘247, 6,294 199) 7,207 : | 
Little Rock.-| 1,130 1,566; 324) 10,253 3,710) 25,641 Spot Futures SALES 
Pine Bluff- --| 40 1,755 192, 19,287 313, 22,120 Market Market : 
Ga., Albany... 294 523, 106 2,302 641 2,593 Closed Closed Spot. Contr’t., Total. 
Athens. -..-- 200 942 200 12,390 748 11,481 
Atlanta - - --- 954 1,820) 872, 6,322 3,082 11,744 | Saturday---|Quiet, 20 pts. adv -- Firm......---| ------| ---<--] ------ 
Augusta-.---- 11,209 22,203, 4,555 18,441 7.010 54,194 | Monday --.-/Steady, 115 pts. adv.) Firm---_--.---| ------| ------| ------ 
Columbus---| 2,627, 3,589 648 5,169 1,847, 8,966 | Tuesday ---)Quiet, 30 pts. dec. .|Barely steady..| ....--.| -.----| ------ 
Macon.....- | 418) 705 331, 3,650 1.135 9,211 | Wednesday -|Steady, 10 pts. adv_|Excited _----.--| ------| ------| ------ 
ee | 167) 510) 630 2,457 1,100 5,202 | Thursday --|Quiet, 25 pts. dec. .| Barely steady.-.| -.----| -.--..-| ------ 
La., Shreveport 6,000) 12,000, 1,600) 8,700 1,500! 9, | Quiet, 40 pts. dec_-_|Barely steady--| ------| ------]| ------ 
Miss.,Columbus,  ___ _| a ....| oa 674 3,076 
Clarksdale-- - 681, 1,119, 1,805 10,982 2,337) 17,388 UO... sls seneoenacenesans EET nil. nil. nil. 
Greenwood--| 887) ,799 2,309, 8,407 1.267 20,590 . : 
—- : oa P yr Re 4 ped i ae CENSUS REPORT ON COTTONSEED OIL PRODUC- 
Vicksburg---| 139, 275 202 2/302 529 4091 | TION DURING AUGUST.—Persons interested in this re- 
Yazoo City--| | 620 828 291) 5,961 290 6,752 rt will find it in our department headed ‘Indications of 
Mo., St. Louis-| 4,131) 29,543 4,180) 3,216 4,919 7,253 ° Activity” fo oa 
N.C.Gre'nsboro| 240 664 709 5,132 617 5'540 | Business Activity” on earlier pages. 
on etaa 2] ati) Woe 2) a pe 4 4,049 | CENSUS REPORT ON COTTON CONSUMED AND 
Chickasha - - -| _ 566 ----| 725 541 1.638| ON HAND DURING AUGUST.—This report, complete, 
B.C. Greenville} 956 3,366 “603, 6,320 1983 3:393 | will be found in an earlier part of our paper, in the depart- 
Greenwood. -| _ 308, 527) 9 33H on 9 126 9-160 | ment headed ‘Indications of Business Activity. 
Tenn.,Memp ’ F ’ ’ ’ , ’ + + ° 
Nashville...) --..  ---- ~~ ee -.. 198| NEW ORLEANS CONTRACT MARKET .—The closing 
— —S- ae tere 26131 5178 2.376 1.453 | quotations for leading contracts in the New Orleans cotton 
Austin. ...-- 4.321} 12,381] 2,230 3,866, 3.857, 2.100 | market for the past week have been as follows: 
Dt BEE At Bab SSbaeh 130k 16s ob 40s a 
Houston - - - -/215, d r ,737 162, ¢ . 
ee 5,122) 16,278 4,376) 4,150 5.705 8,795 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Ping 
San Antonio. 300 7, 3) 7. 4 ; 3,063 Sept. 15. | Sept. 17. | Sept. 18. | Sept. 19. | Sept. 20. pt. 21. 
ver 4 vn rrl ou suas soao so7Sna snl oan arita-sao suo | Beene ETE-27 1 shoo. a8 O82 9 a te 9-0 oe ae an 02897338 
| October... |27.12-27 .16/28. 62/28 20-28. ‘ : : - 
Total, 40 towns303,110!1,104,935 223 ,384.519,567303,462) 948,311'173,244 600,540 Getler oe or 1a(g8 44-2847 |90 07.28. 18128.70-28.85 2s 87-28 89 26 20-2835 
The above total shows that the interior stocks have ine it 36 et 26. 86128.00-28 08127 64-27 68 35 18 28 25128 42-28.46|27 05-27 09 
creased during the week 77,000 bales and are to-night 80,973 | May .-:-- 26 63-26 .67|27 75-27 82| 27 .43-27 .51|28.00-28 03 28 30-28.34 37 80-27 #4 
bales less than at the same time last year. The receipts at | July------ 26.30 6 [27.26-87.36)37.13 bIG|a7.55 DIA|S7.00 -...150 BOD. 
all towns have been 352 bales less than the same week last | ‘gpot...| Quiet Steady | Steady | Steady | Steady Quiet 
year. Options.| Steady IVery st'dy! Steady !Very st’dy!Very st’dy! Steady 
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WEATHER REPORTS BY TE LEGRAPH .—Reports to 
us by telegraph from the South this evening denote that, 
generally, cotton has made fair progress except in a few 
sections where there has been too much rain. Temperatures 
have averaged about normal. West of the Mississippi rain- 
fall has been general and in many instances heavy, especially 
in Oklahoma. East of the Mississppi rainfall was light and 
scattered. ; 

Tezas.—Cotton has made fair progress in the northern 
and western parts of the State, but has somewhat deteriora- 
ted elsewhere. Insect activities have increased, due to the 
rains. Ss 

Mobile.—The weather has been dry all week and picking 
has progressed rapidly.’ There has been much work at 
nights, hauling cotton to the ginners. Marketing, however, 
is slow. There is no more fruiting. 

Charleston, S. C.—Weather conditions have been fine in 
this section for cotton. 

~Thermometer 

high 88 low 68 mean 7 
high 90 low 60 mean 
high 90 low 69 mean 
high 92 low 74 mean 
high 90 low 70 mean! 
high 92 low 68 mean 
high 98 low 5S mean7 
high 89 low 60 mean 7 
high 96 low 64 mean 
high 95 low 64 mean7 
high 91 low 69 mean 
high 95 low 62 mean7 
high 90 low 68 mean 7 
high 96 low 61 mean7 
high 90 low 70 
Seer 
high 93 low 61 
high 94 low 59 
high 95 low 55 
high 87 low 58 
high 86 low 60 
high 86 low 56 
high 92 low 60 
high 88 low 57 
high 93. low 59 
high 91 low 65 
high 90 low 69 
high 90 low 62 
high 93 low 55 
high 94 low 
high 92 low 6 

high 88 low 63 

0.06in. high91 low 66 
dry high 82 low 53 
dry high 90 low 62 

1.30in. high 88 low 61 

0.42in. high90 low 66 

0.03 in. high 93 low 64 

0.03 in. high 87 low 63 

ry high 92 low 54 
dry high 93. low 58 
high 93. low 61 

high 86 
high 88 


low 62 
low 55 
low 56 

high 89 

high 88 

high 86 


Rain. Rainfall. 
: 1.64 in. 
0.69 in. 
1.48 in. 
2.12 in. 
2.56 in. 
1.25 in. 
0.40 in. 
3.90 in. 
1.13 in. 
0.27 in. 
52 in. 
.16 in. 


Galveston, Texas } 
CT eS oe 
Brenham 

Brownsville 

Corpus Christi 

Dallas 

Henrietta 

Kerrville 


Longview __.._-.-. 
Luling 

Nacogdoches. - -- _ - -- 
Palestine 

Paris 

San Antonio 

Taylor 

Weatherford 
Ardmore, Okla 

Altus 

Muskogee 

Oklahoma City 
Brinkle 

Eldorado 

Little Rock ................5 days 
Pine Bluff_ - 
Alexandria, La- --- 
Amite 

Shreveport 

Okolona, Miss_-- --- 
Columbu 


Nore te Nome 
oak » By > 


0.30 in. 
0.50 in. 
2.67 in. 


IIIA IAIN 


DLO GOGO TD COCO OININT) 


mean 
mean 7 

mean 79 
mean 68 
mean 76 
mean 7 
mean 
mean 
mean 
mean 
mean 
mean? 
mean 


Vicksburg 
Mobile, Ala 


€ 


3 days 


~JeIssI-I~ 


ND PNAMWOrO WO 


Charleston, So. Caro 
Greenwood 
Columbia 

Conway 


~I-I 


Ow: 


ry 
0.16 in. 


~J-J-1) 


low 56 
low 52 
1.51 in. 
dry high 81 low 44 
Dyersburg, Tenn lday 0.15in. high 80 low 51 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 


low 54 
ies lday 0.63in. high 86 low 57 mean 72 
Week and Season, 





1923. 1922. 





Week. 
_|3,224,781 
426,823 

9,000 

5.600 

36,000 5,000 
2,542,227] 4,072,830)\3,683,204| 5,616,402 
2,288,992)3,387,591) 3,387,591 
| 253,235 1,783,838) 295,613) 2,228,811 
Of which American 3,235 1,282,438) 222,013) 1,645,261 

Of which other_._________ : 501,400! 73,600! 583,550 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 680,000 bales in 1923 and 651,000 bales in 1922—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 1,103,838 bales in 1923 and 1,577,811 bales in 1922, of 
which 692,438 bales and 994,261 bales American. b Estimated. 

RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowin table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Week. Season. Season. 








| 
Visible supply Sept. 14 2,092,603} 
Visible supply Aug. 1______-__- ee | , 
American in sight to Sept. 21 414,624 
Bombay receipts to Sept. 20 8,000) 
Other India shipm’ts to Sept. 20 5,000; 
Alexandria receipts to Sept. 19_- 16,000 
Other supply to Sept. 19_*_b___ 6,000! 


1,641,602 
102,000 
44,550 
27 800 
40,000 











Total supply 
Deduct— | 
Visible supply Sept. 21_______- 2,288,992 


Total takings to Sept. 21_a 

















Recetpts at Ports. 
1923. ; 1922. | 1921. | 


Stocks at Intertor Towns. Recetpts from Plantations 
1922. 1921. 1923. | 1922. , 1921. 








29,371| 72,514/103,323 


| 

| 56,184)100,186 

| 41,564) 83/955 
31,697 98,434 

| 34,393, 98,712 


32,031 86,944 

29,720, 24,012) 74,894 

,080| 33,716 84,050 

-| 62,758 44,317, 91,711 

142,595, 91,625,105,024 
| | 


7_-|146,130 95,017,107,847) 
170,272 163,102 142,000 
256,747 205,404 168,787 


24,919 


14,382 
1,468 
6,036 
1,876 


| | 
540,737|1,292,856 8,046 


498,935,1,240,354| 8,662 
458,839/1,206,736 1,672 
433,178|1,157,547| -..- 
388,830 1,129,231, 11,646 


355,159 1,099,238) 19,528) ___-| 
345,726 1,074,165, 24, 14,579 
341,519 1,048,597, 51,252) 29,509 
351,079,1,015,473| 97,312) 53,877, 58,587 
355,704 987,684/171,762| 96,250 77,235 


416,161 987,030)191.584|155,474 107,193 
471,529, 983,869235,378|218,470 138,839 
600,540 1,037,9941334,8071334,415 222,912 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 1,112,005 bales; 
in 1922 were 902,574 bales, and in 1921 were 747,665 


57,162 


293,590) 
278,391, 


270,233) 
264,913) 
268,226 
302,780) 
331,947 


377,401 
| 442,567 
519,567) 











bales. (2) That although the receipts at the outports the 
past week were 256,747 bales, the actual movement from 
plantations was 333,507 bales, stocks at interior towns having 
decreased 77,060 bales during the week. Last year receipts 
from the plantations for the week were 334,415 bales and for 
1921 they were 222,912 bales. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1922. 1921. 


Since , Stnee 
Aug. 1. | Week. Aug. 1. 


44,000! 223,000 


1923. | 

July 19. } 
Receipts at— | Since 
| Week. Aug. 1. 





| week. | 
71,000! 9,000! 102,000 








Bombay 8,000 





For the Week. | Since August 1. 





Great 
Britain. 


Exports. Contt- Japané& 


Great Contt- |Japan & 
nent. |China.| Total. 


Britain. nent. | China. 


| 
- ; 51,000) 


16, 
7,000, 15,000) 15,000 50,500 
noeel 12,000, — 59,000 77,000 


1,000 4,000 5,000) 29,000 
39,550 
20,000 


Total. 





Bombay— 


2,000 9,000 5,000) 100,000 


198,000 
311,000 


Other India— 
1923 | 





Total all— | 

192 3,000 13,000 5,000 

1,000; 11,000 15,000, 27,000 
| 7,000 52,000 59,000 97,000 234,000 332,000 

According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record a decrease 
of 6,000 bales during the week, and since Aug. 1 show a 
decrease of 109,550 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


80,000 
90,050 








Alezandria, Egypt, 1923. 1922. 


September 19. 





This week 80,000 
102,586 


28,000 


| 
Receipts (cantars)— | 
| 128.415 





Since 


Since || 
Exports (bales) — | Week.|Aug. 1. Week.| Aug. 1. 


| Week. 
9,251 





00| 5.884|| -...| 8,872 
12'213]| 6,500) 16.959|| 3.826 
09) 27.544)| 3,350) 24,180|| 4,551 
1,000) © 4.285)|| °"-__| “8,900]|10;200 
Peay, \ 
10,009| 49,926! 9,850' 58,911. 27,828 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept. 19 were 
80,000 cantars and the foreign shipments 10,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is firm in consequence of Liverpool 
news. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 





} 
} 


To Liverpool 


2,0 
To Manchester, &c___-_~- | 3° 0} 


To Continent and India_| 
SO RAs wccceccscnn 











Total exporte.._.....- 








1922-23. | 
| 834 bbs. Shirt- | Cot’n) 
| ings, Common | ad. 
| to Finest. | Upi's) 


1921-22. 


8 ibs. Shirt- 
ings, Common 
to Finest. 





Cot'’n 
Mi, 
Upl's 


os 
Ss 
$ 
8 








oon CORRS BNwU: 


|13.71|193% 
sat 18% 





15.61 18% 
15.19 19% 


@HOEOG S5OO i 


21% 16 
| 


1 
} 

21% 16 15.8719% @ 

23 «16 16.89 20 @ 21 
251g 116 17.9519! @ 21le 


SHIPPI NG NEWS.—Shipments in detail: 


NEW YORK—To Rotterdam—Sept. 14—Nieuw Amsterdam, 1,075 
To Genoa—Sept. 15—Conte Verde, 1,275__-Sept. 17—Giu- 
oumpe Verdi, 1,900_--Sept. 20—America, 400 
To Manchester—Sept. 14—Keelung, 515._.-_.-_....._--.-- 
To Bremen—Sept. 14—President_ Roosevelt, 5,435_._Sept. 17 
—President Fillmore, 1 ,556_--Sept. 19—Bremen, 200 
To Naples—Sept. 17—Luxpalie, 68 
To Liverpool—Sept. 14—Baltic, 7,708 
To Havre—Sept. 17—Suffren, 4,775_--.-------...._._-.--- 
To Antwerp—Sept. 18—Lapland, 180 
To Venice—Sept. 19—Teresa, 235 
GALVESTON—To Liverpool—Sept. 16.313... 
—_. 15—Hegira, 17,130 : is 
To } py rn ey 15—Hegira, 4,581___Sept. 15—Merce- 
des de Larrinaga, 3,402 . 
To Havre—Sept. 15—Mercedes de Larrinaga, 9,250___Sept. 15 
—West Ivis, 11,725 . 
To Antwerp—Sept. 15—West Ivis, 400..-_Sept. 15—Dacre 
Castle, 1,975 
To eg ella 15—West Ivis, 822_._Sept. 15—Dacre Cas- 
tle, 2,4 
To Barcelona—Sept. 15—Aldecoa, 9,659 
To Genoa—Sept. 15—Aldecoa, 1,400---Sept. 
Bell, 8,869 - 
To Bremen—Sept. 15—West Norranus, 9,22!___Sept. 
West Segovia, 8,520; Lygnern, 5,618 - 
To Rotterdam—Sept. 15—West Norranus, 2,075--_- 
To Gothenburg—Sept. 15—Lygnern, 4,100 
To ST ay, t. 15—Lygnern, 400 
NEW ORLEANS—To Colon—Sept. 14—Turrialba, 5 
To Port Barrios—Sept. 17—Ellis, 100 
To Hamburg—Sept. 19—Evanger, 450. 
BOSTON—To Liverpool—Sept. 6—Samaria, 102 


4.93 20 





15—Benefactor, 
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=— 
= Bales. 
CHARLESTON—To Liverpool—Sept. 18—Tulsa, 788_____._._-- 788 
To Manchester—Sept. 18—Tulsa, 783...........__.------- 783 
HOUSTON—To Liverpool—Sept. 15—Philadelphian, 19,171-_-- 
Sess. eg aacual 35 ,667 
To Manchester—Sept. 15—Narcissus, 450..._-_-_--------_- 450 
To Havre—Sept. 1 onness Peak, 14,750...............- 14,750 
To Rotterdam—Sept. 15—Conness Peak, 550_....__-_--__-- 550 
--.1 20 Barcelona—Sept. 19—Conde Wifredo, 1,900_-_.___--___- 1,900 
NORFOLK—To Liverpool—Sept. 15—Deer Lodge, 635_-._Sept. 21 
Berrymore, I daca cas ecient aii ate tence ARR ES 835 
PORT Rs NSEND—To Japan—Sept. 10—President Jackson, 1,000 
SAN FRANCISCO—To Japan—Sept. 8—West Ivan, 1,500__- 
SS Se LN i  eeeeiengngnes 5,196 
SAVANNAH—To Liverpool—Sept. 15—Asian, 4,361_----------- 4,361 
To Manchester—Sept. 15—Asian, 825...__._._..._.-_-_-___- 825 
SRS ee ee eR en eee ae ey Some 211,564 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.31. Sept.7. Sept. 14. om. 21. 

ff, re 29, 48 000 44,000 2,000 

Of which American___________ 12,000 19,000 9,000 6,000 

Sena 2,000 3,000 5,000 3,000 
I 31,000 46,000 45,000 0, 

ee eees 342,000 317,000 287, 275,000 

Of which American_----_--_---- 81,000 70,000 53,000 49 ,000 

. si” inept 31,000 18,000 20,000 28,000 

Of which American___________ 8,000 9,000 8,000 20,000 

MNS ONIONS. .. o.oo ccc cn nuue 73,000 113,000 121,000 200,000 


24,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| | 
Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. | Friday. 
Market, / | Afair | 
12:15 ¢ Quiet. | Good Good business | Good Quieter. 
P.M. | | inquiry. inquiry. doing. | inquiry. 
| 
Mid.Up!'ds 17.17 17.21 17.7 17.67 | 18.08 17.95 
eR 4,000 7,000 7,000 7,000 | 7,000 4,000 
Futures. \Very st’'dy| Steady Quiet (| Quiet Barely st’y 
Market | Quiet |3 to 8 pts. 22to35pts.|10to 28 pts. 14to32 pts.' 13 to 20pts. 
opened \ | advance. | advance. | decline. | advance. | decline. 
| 
Market, {| Quiet but Very st’dy) Steady (Barely st’y| Steady Steady 
4:00 {|steady 1 to 12to29 pts. 2 to 33 pts.'2 pts. adv.|25to37 pts.'8 to 18 pts. 
P.M. ||4pts.adv.|adv. from advance. 'to 1 pt.dec.! advance. | decline. 






























































Sat. | Mon. | Tues. Wed. Thurs. Fri. 
Sept. 15 = ———___—_—_- - — 
to 124| 124%4| 12%) 4:00) 12%4| 4:00 1244! 4:00 12%! 4:00 12%) 4:00 
Sept. 21. Dp. m./p. m.|p. m.p. m.|p. mp. m.p.M.p. Mm. p. m.|p. m./p. m.|p. m. 
d.| d.|d.|\d.jd.|d.jd.\|d.jd.|d.id.| d. 

September -_--|__ __|16.33,16.41 16.62'16.91/16.95 16.67 16.97 17.28.17 .30 17 .15)17.18 
October-_---.-._- _. .-|15.66 15.72 15.93 16.23,16.25 16.15 16.22 16.53/17 .55 16.40/16 .43 
November - - - -|_- -|15.30 15.37 15.59 15.94/15.89 15.79 15.88 16.20 16.25 16.10|16.18 
re: -|15.21)15.27 15.50 15.8415.79 15.68 15.77 16.07,16.11 15.9516 .01 
Sa Sa 115.08 15.12 15.34 15.63 15.59 15.46 15.54 15.85 15.87 15.70/15.73 
aS et Re 114.95 14.99 15.21 15.50 15.46 15.32 15.41 15.70 15.73 15.55 15.58 
Te dee 114.88 14.92 15.13 15.41 15.37 15.2415.33 15.6115.64 15.46/15.48 
_|14.76 14.80 15.00 15.25 15.24 15.10 15.20 15.48 15.51 15.32)15.33 
. -/14.70 14.74 14.92 15.17 15.15 15.02, 15.11 15.38 15.41,15.22,15.24 
_. ..|14.59 14.62 14.77 15.01 14.97 14.86 14.95 15.21 15.24 15.05 15.07 
ers eae 114.43 14.46 14.59 14.83 14.75 14.67 14.76 15.00 15.01,14.81 14.84 
-..'.. --'14.03 14.06 14.15 14.37 14.17 14.06)14.14 14.28 14.40 14.27 14.32 


Friday Night, Sept. 21 1923. 

Flour has been rather quiet but on the whole fairly steady. 
Spring patents have sold to a fair extent at $6. 
Canadian wheat crop is still, of course, a factor to be reck- 
oned with. Canada will compete with the United States in 
the flour trade and perhaps sharply before very long. Ex- 
port business as a rule has been quiet, but for an exception 
a very fair business has been done with Greece both on Gov- 
ernment orders and transactions with private firms and the 
total recent sales are said to amount to about 100,000 bbls. 
Clearances last week were 60,575 sacks, of which 33,050 
sacks were consigned to Baltic ports. Later it was said that 
there were offerings of Canadian flour at $7 25, duty paid, 
for bakers’ patent and $7 to $715 for new crop flour for 
October shipment. There were, it appears, also offerings of 
half Canadian and half American spring wheat flour at 
$675. Not much demand appeared. Minneapolis last week 
had a better business at the lower prices quoted there. 
Shipping directions were better for a time, but fell off later. 
he outward movement was 27,000 bbls. larger than in the 
previous week, though much smaller than that of last year, 
he total being 319,000 bbls., against 428,000 bbls. a year ago. 
Flour millfeed was firm and was, of course, a redeeming 
eature. Kansas City’s trade was moderate. Shipping direc- 
ions were fair. Flour prices: F. 0. b. Minneapolis, 98-Ib. 
acks, best family patents, $625 to $645; standard patents, 
86 10 to $6 20; second patents, 595 to $615; first clear, $5 10 
0 $535, and second clear, $370 to $3 90. 

Wheat weakened on big Canadian receipts at one time 
Parly in the week and then rallied on export sales of 2,700,- 
00 bushels. and large sales of flour to Greece in negotiation, 
. e. about 100,000 bbls. Winnipeg on the 15th inst. received 
200 cars. That hurt, although the American surplus is not 
arge and milling wheat of superior grade is said to be 
scarce, But Canadian competition is the bugbear. Still, 
steady buying by Europe was a cheering thing. France 
ought, too. How is that, it was asked, if the French crop 
Ss so large? France, it was dinned into the ears of the 
merican trade for weeks, would not have to import a bushel 
of wheat. Possibly the French crop has been over-estimated. 
Jreece and other countries have also been buying Manitoba 
ind durum. Japan was said to have bought considerable 


The big | 





———s 
wheat flour on the Pacific Coast. Besides, the weather was 
bad all over the West. Rains were general. Colder weather 
was expected to follow. That might retard marketing. It 
is true that the American visible supply last week increased 
1,376,000 bushels, whereas in the same week last year the 
increase was only 513,000 bushels. The total therefore 
amounted to 59,538,000 bushels, against 31,679,000 a year 
ago. This had some transient effect. Even the effect of the 
big Winnipeg receipts and the reported marketing of 4,400,- 
000 bushels by country points in Canada was brief, or at any 
rate not so marked as might have been feared. It is true 
that in a few days cash premiums at the Canadian North- 
west declined 5 to 6c. with the daily Canadian movement 
about 4,000,000 bushels. But after all, this had surprisingly 
little effect with export trade good and general commission 
house buying very fair. There was natural and healthy sup- 
port underneath the market. A better foreign demand for 
wheat appeared on the 17th inst. and export sales over 
night were estimated in the neighborhood of 1,000,000 bush- 
els, mainly Manitoba and largely for October-November-De- 
cember shipment. <A large trade was also done in the cash 
market here, with about 200,000 bushels durums and Mani- 
tobas c. i. f. Buffalo, this week’s shipments sold at from 18c. 
over down to 12¢. over. New Orleans September shipments 
sold at 8%c. over and New Orleans first half October at 
8\4c. over. Exports from Portland, Ore., last week exceeded 
1,000,000 bushels, the largest of any week this year. The 
total for September is expected to approximate 5,000,000 
bushels. Winnipeg wired on Sept. 20: “Do not think mar- 
ket can hold up under receipts, which will be very heavy 
from now on. The boat situation on lakes and high freight 
rates should cause Fort William to fill up rapidly. We have 
practically no hedging sales here last three days, but a break 
will bring out the hedges.” Indian wheat exports the past 
week were 528,000 bushels, against 672,000 last week and 


| none last year; since April 1 no less than 18,896,000 bushels, 











against none last year and 2,672,000 bushels two years ago. 
Also, it is of interest to notice that Danubian wheat exports 
in the past week were 896,000 bushels, against 432,000 in the 


: : , | previous week and 208,000 last year; and that since Aug. 1 
Prices of futures at Liverpool for each day are given below: : < } y rd 


1,832,000 bushels, against 584,000 last year and 624,000 two 
years ago. Chicago prices held up well in the teeth of Cana- 
dian receipts on the 20th inst. of 5,100,000 bushels and larger 
shipments of Russian and Danubian wheat partly to the 
Continent, said to have been at prices several cents below 
North American. Later wheat advanced 1c., despite big re- 
ceipts, with Winnipeg up 1 to 1%c., ignoring its big ar- 
rivals. For there is persistent talk that France and Ger- 
many will soon end the Ruhr and reparations troubles and 
also that Washington is planning help for the American 
farmer. Also, snow was reported in the Canadian North- 
west. But Winnipeg was the chief stronghold. It cheered 
the bulls to find that Winnipeg advanced, even though Cana- 
dian farmers were delivering about 5,000 bushels daily, a 
total much larger than a year ago. The enormous deliveries 
in Canada have proved to be no burden because the growers 
were retaining ownership to a large extent by taking storage 
tickets. In addition, much of the wheat delivered in Canada 
was said to be to fill old sales. The Canadian old crop carry- 
over being small. The strength of corn helped wheat. Wet 
weather, unfavorable for maturing the new corn crop, espe- 
cially in fields damaged by frost, put up corn and braced 


wheat. To-day prices advanced at one time but reacted 
later, ending 1c. up on September, %e. on December and 


1%c¢. on May for the week. At one time to-day September 
touched 10144, December 10444, May 109% and July 105. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_113 113 115% 115% 117 115% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator_cts. 9914 99% 995% 100 100% 100% 
December delivery in elevator - - - - - 101% 102% 102% 102% 103% 102% 


10714 10734 10774 10834 109% 108% 

Indian corn declined at one time owing to liquidation, 
weakness of cash corn and also the September delivery after 
the recent heavy covering. It left the technical position 
weaker. Only the fear of frost damage prevented a greater 
decline. But later cold rainy wather, with reports of dam- 
age by frost in various States caused a rally, despite the 
weight of September hanging over the market and some 
weakness, too, in the cash market. But in the Northwest 
feeders were buying freely. The rains, it was assumed, too, 
would cut down the receipts. The American visible supply 
decreased last week 683,000 bushels, against an increase in 
the same week last year of 840,000 bushels. This reduced 
the total to 1.683.000 bushels, which is pretty near the van- 
ishing point in comparison with something not very much 
better last year, when the total was only 3,563,000 bushels. 
Still later, with bad weather continuing and persistent re- 
ports of damage to the crop by frost, prices for a time were 
higher. But they weakened again under big realizing, re- 
duced cash premiums and warmer weather. It is of inter- 
est, however, to notice a report that in two weeks feeders 
have bought over 2,000,000 bushels in the Southwest for 
January shipment. Kansas City wired Sept. 18 that more 
than 2,000,000 bushels of corn had been sold to Southern 
feeders in the past two weeks at 62 to 64c. for January ship- 
ment South. Considerable buying has been at a premium of 
5c. over Kansas City December for Southern account. Corn 
advanced 1 to 1%4c. on the 20th, with crop reports unfavor- 


May delivery in elevator 
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able, the weather wet, receipts light, coumtry offerings 
small, wheat firm and shorts covering and commission 
houses buying steadily. The fly in the amber was the dulness 
and weakness of cash corn. Corn in Chicago was sustained 
by rains and reports of damage by recent frost. The Iowa 
crop report said: “Cool weather and generally moderate 
rainfall with heavy falls in the Southwest, caused either 
deterioration or slow progress of carn; the crop suffered 
slight to rather serious frost damage in the North.” Some 
Illinois advices said that dealers would not sell corn on No. 3 
grade this season, as they did not think they would have any 
for November and December shipment on account of high 
moisture content. Corn was damaged by the freeze of Sept. 
14. An Illinois industry was said to be bidding 82c. for No. 
2 corn, any coler, in St. Louis, 15 to 20 days’ shipment. To- 
day prices advanced 1% to 1%c., but reacted sharply before 
the close. September touched 855%c., December 68%¢c. and 
May 69%4c. The ending showed a net rise for the week of 
% to 1ke. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues Wed. Thurs. Fri. 
No. 2 yellow .cts_107 105% 105% 104% 105 106% 


DAILY CLOSING PRICES OF CORN FUTURES IN Thurs, Ft 


Sat. Mon. Tues. Wed. Th urs. 

September delivery in elevator.cts. 82% 83% 83% 583 84% 
December delivery in elevator 65% 67 $4 67 67 68 
May delivery in elevator , 68% 68% 68 69% 68% 

Oats declined for a time with some other grain none too 
steady. They even wavered in price at times in the face of a 
firm market for corn. The receipts were fair. On the 15th 
inst. it is true that the cash situation was firm. The re- 
ceipts at the West were small. Farmers sold sparingly. 
Later it was a different story. Receipts increased and 
reached a fair total, and cash prices weakened. Still later, 
to be sure, the crop movement fell off, owing to general rains 
at the West. Wheat and corn were firmer and cash oats 
became steadier. With it all, however, it would be too much 
to say that the oats market disclosed at any time features 
of particular interest. It has still for the most part been in 
a rut or in a situation little better. The American visible 
supply last week increased 2,611,000 buskels, against a de- 
crease last year in the same week of 171,000 bushels. But 
the total, even after such an increase, is only 15,126,000 
bushels, against 37,862,000 a year ago. There was some buy- 
ing at times owing to wet weather. The tone later was 
firmer on bad weather, which tended to restrict the receipts. 
Cash trade was light, however. There was buying of Sep- 
tember against sales of December. To-day prices advanced. 
They show practically no net changes for the week, how- 
ever. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white 3. 51 51 51 51 51 51 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
‘ Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator .cts. 38% 38% 38% 38% 39 
December delivery in elevator_____ 3¢ 393% 39%, 39% 39% 39% 
May delivery in elevator 42% 42 42 42% 42% 42% 
Rye declined as other items in the grain list fell early in 
the week and as export demand of importance still failed to 
appear. Besides, hedge selling was something of a burden. 
At the same time prices rallied now and then on the strength 
of corn. The American visible supply decreased last week 
47,000 bushels, against an increase in the same week last 
year of 661,000 bushels, which is quite a difference. But it 
naturally counted for nothing, as the total is still 13,765,000 
bushels, against 4,866,000 a year ago. The offerings have 
latterly been moderate and the receipts smaller than ex- 
pected. But sales to Europe are small and slow where there 
are any at all. And Russia, it appears, is shipping moder- 
ately to Western Europe, something which of itself is a 
damper here. But receipts were moderate later and hedge 
selling was small. This with a stronger tone in wheat with 
its better export business infused greater steadiness into rye 
Later on rye advanced, but it was simply raised with other 
grain. No large business was reported for export or home 
consumption. To-day prices declined 4% to %ec. For the 
week there is a net rise of ec. on September with a decline 
of % to %ec. on other months. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator _cts_ 


--. 65% 65% . 66% 66 
December delivery in elevator i7 M4 675; 67% : 6814 68° 


May delivery in elevator 71% 71% 2% 725 72 
The following are closing quotations: 


WHEAT. 
Wheat— 
No. 2 red f. 0 
No. 2 hard esr: o.b. 
Corn— 
No. 2 yellow 
Rye—No. 2c. i.f 


No. 3 Bn 
Barley— 

Malting 

FLOUR. 

@$6 Heid | Barley goods—— 

No. 1, 1-0, 

6 80 | 

5 75 

435 


Spring patents $6 15 
inter straights, soft__ 4 60@ 4 

Hard winter straights. 5 60@ 

First spring clears 

Rye flour 

Corn 


oO. $ 
Nos. 2, yk pyre 6 
Nos. 3-0 

Nos. 4-0 and 5-0 
Oats goods—carload: 

Zpot delivery_.. 2 57% @ 2 67% 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at— | 7 Barley. Rye. 
dls. 1961bs. or 60 lbs. bush 56 Ibe. —s 32 lbs .'bush .48ibs. bush. 561d: . 
180,000 1,512,000 262 ,000; 51,000 
4,083,000 
2,464,000 ,000) 
96 ,000 415'000 
179,000 39 ,000 
37 ,000 36 ,000) 
148 ,000 368 ,000) 
749 ,000 526 ,000) 
43 ,000 396 ,000) 
1,531,000 138 000, 


539 ,000 = en 


131,000 
11,512,000 4, 526, 000) 
13 ,540 ,000 000) 


16,730,000 


Flour. Wheat. | Corn. | 0a 





St. Joseph... 





1,573,000, 1,245,000 
1,227,000 3,022,000 
600,000 248,000 


95,429,000 32,137,000 45,345,000 7,715,000 5,778,000 
93,683,000 41,086,000 36,879,000 6.746 000 20, 189,000 
| 3,400,000 107,065,000 50,067,000 47,695,000 5,064,000 3,140,000 


Total prs of flour and grain at the seaboard ports for 
the week ended Saturday Sept. 15 1923 follow: 


Total wk. '23) 











Receipts e1— | Flour. Wheat. Corn. | Oats. Derter. | Rye. 


| Barrels. 

New York__- 
Philadelphia - 
Baltimore. ___| 
Newport News 
Norfolk. .__- 

New Orleans * 
Galveston. 

Montreal] ___ re 





Bushels. 
362 ,000 
207 ,000 


Bushels. | 
32,000 


Bushels. | Bushels. 


264,000 


| Bushels. 





Total wk.'23-' 350,000 3,6 173,000 330,000 709,000 
Since Jan. 1'23 16,473 ,000 167, 909 “000 35,008,000 28,943, ‘000 10,866 ,000 26 ,033 000 


Week 1922___ 501,000 5,836,000 1,996,000 1,873,000 371,000 2,266,000 
Since Jan. 1'22 17,228 ,000 176,024,000 115,365,000 50,696,000 12,518,000 29 066 ,000 
* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Sept. 15 1923, are shown in the annexed 
statement: 











| 


Erports from— Wheat. Corn. | Flour. | Oats. | Rye. | zartey.| Peas. 





Bushels. 
New York |} 152,974 


Philadelphia 
Baltimore 





Bushels. | Barrels.| Bushels. | Bushels. | Bushels. Bushels. 
211 ,500) 


Newport News____! 

New Orleans 

Galveston ___- 60,000 

Monbtreal | 52, 000 168 “000 135, 000 422 000, 


24,000 279,660 173,000 355,500 422,000 
3.955.138 1,756,641 275,526 2,192,394 1718172 225,571! 


The destination of these exports for the week and since 
July 1 1923 is as below: 








Total week 1923_'3,574,974 
Week 1922 








Flour. Wheat. Corn. 





Exports for Week | | 
and Since | Week | 
July 1 to— | Sept. 15 

1923. 


Week 
Sept. 15 | 
1923. | 
Bushels. | Bushels. 
1,712,088 21,147,421 
1,836 ,886| 26,235,087 
26 ,000 154,000 
4,000 


Since 
July 1 
1923. 


Week 
Sept. 15 
1923. | 


Since 
July 1 
1923. 


Since 
July 1 
1923. 





Barrels. 
851,860 
1,291,742 
67 ,000 
195,000 


Barre s.| 
88,280! 
152,752 
13,000 
16,000 


" Bushels. | Bushels. 
United Kingdom. 


Continent 

So. & Cent. Amer. 
West Indies_ 
Brit.No.Am.Cols- 
Other Countries _- 





Total 1923 


279,660 2,498 947 3,575,974 47,716,508 24,000) 1,271,351 
Total 1922 : 


275,526 2,192,944 3,955,138) 74,321,921 1,756,641 27,475,686 





The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Sept. 14, and since July 1 1923 and 1922, 
are shown in the following: 





Wheat. 
1923. | 


Corn. 





1922. 1923. | 1922. 
Since | 
July 1. 





Week 
Sept. 14 


Since | 
July 1. 


Week 
| Sept. 14. 


Since 


Since 
| July 1. 


July 1. 





Bushels. | Bushels. | Bushels. 
North Amer. 6,797,000 ae { 805,000 88,828, 
Russ.& Dan. 432,000 1,048,000 1,008,000) | 
Argentina... 1,949,000. 25,461,000 24,968,000 3,264,000 
Australia __- 432,000 8,408,000, 6,692, 000 
672,000 8,656,000 
1,296,000 1,584,000 


Total __._ 11,578,000 112,962,000 121,496,000 4,717,000) 


Bushels. | Bushels. 
1,162,000 28,147,000 
1,559,000 + 3,210,00¢ 

38,528,000, 19,592,00C€ 


Bushels. | 


Oth. countr’s 4,873,000 2,074,00¢ 


46,122,000 53,023 ,00¢ 








The visible supply of grain, comprising the stocks in gran 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Sept. 15, was as follows: 

GRAIN STOCKS. 


Wheat, Corn, 
bush. 


Oats, 
bush. 
526 ,000 


Rye, 
United States— 











\ 
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Corn, Oats, Rye, Barley, 
bush. bush. bush. 
122,000 190,000 RR cepcet 
108,000 1,040,000 70,000 83 ,000 
53,000 125,000 —_-_.- 100,000 
a  - \aiebes 710,000 153,000 
Total Sept. 15 1923____59,538,000 1,688,000 15,126,000 13,765,000 2,595,000 
Total Sept. 8 1923____58,162,000 2,371,000 12,515,000 13,812,000 1,931,000 
Total Sept. 16 1922___ 31,679,000 10,115,000 37,962,000 4,972,000 1,806,000 


Note. —Bonded grain not included above: Oats—New York, 11,000 bushels; Balti- 
more, 6,000; Buffalo, 54,000; Duluth, 5,000; total, 76,000 bushels, against 50,000 
bushels in 1922. Barley—New York, 26,000 bushels; Boston, 20,000; Buffalo, 13,- 
000; Duluth, 12,000; total, 71,000 bushels, against 17,000 bushels in 1922. Wheat— 
New York, 13,000 bushels; Philadelphia, 63 ,000; Baltimore, 65,000; Buffalo, 146,000; 
Duluth, 78,000; Toledo, 20,000; Chicago, 121,000; total, 506,000 bushels, against 
3,302,000 bushels in 1922. 








Canadian— 

a i SS 855,000 572,000 343 ,000 

Ft. William & Pt. Arthur. 2,112,000 _.__-- 601,000 830,000 763 ,0UO 

Other Canadian__....... ee whereas 177 ,000 633 ,000 107 ,000 
Total Sept. 15 1923____ 2,728,000 __.... 1,633,000 2,035,000 1,213,000 
Total Sept. 8 1923___. 2,550,000 19,000 2,207,000 2,253,000 1,247,000 
Total Sept. 16 1922____10,816,000 1,045,000 1,003,000 1,176,000 543 ,000 
Summary— 

I a 59,538,000 1,688,000 15,126,000 13,765,000 2,595,000 

EES F ee 1,633,000 2,035,000 1,213,000 
Total Sept. 15 1923___ 62,266,000 1,688,000 16,759,000 15,800,000 3,808,000 
Total Sept. 8 1922____60,712,000 2,390,000 14,722,000 16,065,000 3,178,000 
Total Sept. 16 1923____42,495,000 9,608,000 38,965,000 6,148,000 2,349,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
SEPT. 18.—The general summary of the weather bulletin 
_ssued by the Department of Agirculture, indicating the 
— of the weather for the week ending Sept. 18, is as 

ollows: 


The outstanding feature of the weather during the week ending Sept. 18 
was the unseasonably low temperature that prevailed in the Central and 
Northern States east of the Rocky Mountains. Freezing was reported 
from numerous localities along the northern border of the country from 
North Dakota eastward and also in the northern Rocky Mountain dis- 
tricts. while light frost occurred as far south as Kentucky and West Virginia. 
Rainfall was light as a rule east of the Mississippi River, but was widespread 
and generous in most localities in the trans-Mississippi States and over much 
of the Rocky Mountain area, with considerable snow in some northern 
Rocky Mountain sections. Sunshine was deficient in the middle and 
upper Mississippi Valley, the west Gulf section and the central Rocky 
Mountain States, but was abundant in the Southeast. 

Heavy to killing frost occurred in most sections of Minnesota and Wis- 
consin, with heavy damage to most crops, particularly to late truck and 
gardens. Crops largely escaped heavy frost in Michigan because of cloudy 
weather during the period of lowest temperatures, which was also the case 
in portions of northern Indiana. There was a varying amount of frost 
damage in Iowa, northern Illinois, central and northern Indiana, Ohio, 
New York and New England. 

Crops matured slowly during the week from the upper Mississippi Valley 
eastward use of the low temperatures, but maturing was more rapid 
than in preceding weeks in the Southeastern States, where there was 
abundant sunshine and very little precipitation as a rule. Heavy, general 
rains in the lower Great Plains effectively broke the drought in localities 
where rain was needed and put the soil in good condition for seeding. There 
Was some damage by heavy rain in localities in eastern New Mexico. 

Conditions continued satisfactory for maturing crops and during most of 
the week for farm work in the central and northern Great Plains, while 
the soil was greatly benefited in Nebraska and South Dakota by rainfall 
near the close. Field work made rapid advance in the more northwestern 
States under favorable weather conditions, but rain was quite widely 
needed as the soil was becoming dry. The continued warm weather in 
California was favorable, while there was sufficient rain in much of Nevada 
and the far Southwest to improve conditions, though there was some frost 
damage in the western plateau area. Rain was badly needed in the north- 
eastern my of the country. 

SMA L GRAINS.—Threshing small grains advanced rapidly in the 
late Northwestern States, with ideal weather prevailing for this work: 
yields in general were reported much above the average in Montana. The 
preparation of soil for seeding winter wheat made good progress throughout 
the interior of the country, with the soil in good condition nearly every- 
where. The rainfall in the lower Great Plains was particularly timely in 
some sections where it had been too dry. There was a small amount of 
wheat seeded in Missouri and the Ohio Valley States during the week, but 
seeding had not become general in these sections. Seeding was well under 
way in western Kansas ane was beginning in the eastern portion of the State 
while some early-sown wheat was up in portions of Oklahoma. Rain was 
a in the more northwestern States, especially in Washington and 

regon. 

There was considerable frost damage in Wisconsin to buckwheat and much 
harm was done to this crop in some sections of New York. Buckwheat 
was being harvested in Pennsylvania and West Virginia. Flax threshing 
was under way in the northern Great Plains, with yields reported good to 
excellent. Rice continued to mature well in California; the harvest was 
delayed by rain in Texas and there was considerable damage to grain in 
shock. Harvest of rice progressed in Arkansas and during much of the week 
in Louisiana, though there was interference by rain the latter part. Grain 
sorghums improved with increased moisture in the southern Great Plains. 

OORN .—Late corn suffered considerable damage in Minnesota from frost 
during the week, damage being rather heavy on lowlands. Heavy damage 

was reported in Wisconsin, where the frosted corn was being cut for ensilage. 
In Iowa damage was largely confined to the north-central and northeastern 
portions of the State, where it varied from slight to rather heavy. Much 
corn is still subject to frost in that State. There was appreciable damage 
on lowlands in the northern fourth of Illinois, while damage varied from 
slight to considerable in northern Indiana. Damage was iight generally in 
Ohio, though rather heavy in some local areas, especially for the late crop. 
No damage was reported from Pennsylvania, but much harm resulted 4 
parts of New York, while the crop suffered in the interior of the more north- 
eastern States. Cloudy weather largely prevented frost damage in Michi- 


n. 

The corn crop matured slowly because of cool weather in Iowa, the Ohio 
Valley States and in the Northeast, but developed satisfactorily in the lower 
Missouri Valley, the Great Plains and Northwest. The late crop was im- 
proved by rainfall in the lower Great Plains, while the weather in the South- 
east was favorable for harvest. 

COTTON .—Seasonable temperatures prevailed in nearly all portions of 
the Cotton Belt, with rather heavy rains in many sections west of the 
Mississippi River, but with very little rainfall as a rule to the eastward. 
Sunshine was abundant east of the Mississippi River, but was deficient in 
the western portion of the belt. 

Rainfall was again frequent in Texas. Cotton made fairly good progress 
in the northern and western portions, but showed further deterioration, 
or only poor advance, elsewhere. The wet weather has increased insect 
activity and lowered the grades of open cotton, with complaints of bolls 
rotting and seed sprouting. There was very little change in the general 
condition of the crop. It was too cool, cloudy and wet in Oklahoma, 
where progress was poor, with bolls opening slowly and picking retarded; 
open cotton has been damaged by heavy beating rains. 

The crop made fair progress in northeastern Arkansas, but has mostly 
deteriorated elsewhere because of cloudy, rainy weather; picking was begun 
in the extreme northeast and was well along in the southern and western 

rtions. The rainfall of the latter part of the week was unfavorable in 
Pouisiana, but the first and middle parts were favorable for harvest. 

East of the Mississippi River the weather favored the rapid opening of 
bolls and also picking and ginning, which made satisfactory progress. There 
was but little change, however, in the condition of cotton, though insect 
activity was retarded in some sections. Cotton has been mostly picked in 
southern Georgia and, because of the very small crop, harvest will be com- 
pleted early everywhere in that State. Picking was well advanced in South 
Carolina, where fruiting has practically ceased, with weevil taking the top 


THE DRY GOODS TRADE 
f Friday Night, Sept. 21 1923. 
The continued activity displayed in cotton goods was 
again the feature in dry goods markets during the past 
week. Buying was stimulated by the strength of raw ma- 
terial, and according to reports, sales during the past fort- 
night have run into a large yardage. Owing to the steadily 
advancing prices for raw cotton, however, periods of hesita- 
tion are now looked for. With 30c. cotton a reality, and with 
goods prices in many cases far below the parity of cotton 
values, merchants in the trade are being obliged to consider 
facts surrounding the market from an entirely new angle. 
For the purpose of protecting mills, many merchants have 
withdrawn prices and are awaiting more light on the spec- 
ulative outlook. Mills cannot continue to sell without more 
care in the matter of replacement costs without subjecting 
themselves to severe losses. In regard to silks, sellers of 
Canton and Shanghai silks were more inclined to be easier 
in their demands, which caused some let-up in the specula- 
tive demands for Japans. The latter, nevertheless, are be- 
ing held tight by importers and mills, so that there is not 
much loose stock to trade in. Buyers in general are not 
rushing very fast in any part of the silk goods markets to 
pay higher prices, which fact is taken as confirming the be- 
lief expressed by experienced merchants as to the folly of 
trying to exploit silk on a high level in this country under 
present trade conditions. Woolen markets have ruled firm, 
although demand has been lacking. Prices for the manu- 
factured products are being maintained in sympathy with 
the strength of raw material. Holders of raw wools are 
showing no inclination to sell at the prices offered by spin- 
ners because of the strength of prices abroad. Importers 
and dealers insist that the consumption of wools in foreign 
countries will be of sufficient volume to offset any lack of 
demand in this country, and that when stocks that are now 
being held here have been used up and manufacturers need 


new supplies that must be imported they will have to pay 
the prices asked abroad. 


DOMESTIC COTTON GOODS: Markets for domestic cot- 
tons have been active and firm during the past week. The 
advance in raw cotton stimulated further sales of unfin- 
ished goods in first hands, but mills have not been keen to 
sell late contracts. More confidence has been expressed 
among wash fabrics men concerning sales for spring, and 
prices have been marked up on a number of lines whenever 
additional mill orders have been involved. Tickings are 
being advanced, while working suit materials that have been 
withdrawn are to be reinstated at higher prices within the 
near future. During the latter part of the week, the sharp 
advance in prices for raw cotton to new high levels for the 
season had a tendency to make buyers more cautious, and 
many were inclined to withdraw from the market tempora- 
rily and await further developments. Announcement of a 
‘arpet and rug auction on Oct. 1, made by Alexander Smith 
& Sons Carpet Co., was the topic of discussion throughout 
the market during the latter part of the week. The an- 
nouncement led some of the dry goods merchants to express 
the opinion that the event may disclose real purchasing con- 
ditions as in other years. Therefore the result of the auc- 
tion, which will include the sale of 260,000 carpets and rugs, 
is awaited with interest. Merchants handling cotton goods, 
however, are becoming more resigned to high prices for 
some time to come. While many do not expect to see fever- 
ish buying in retail channels such as has been witnessed in 
some of the primary markets, they are of the opinion that 
when compared with silk, woolen and other prices, it will 
be found that the goods will be worth the price. Print 
cloths. 28-inch, 64 x 64’s construction, are quoted at 8c., and 
27-inch, 64x 60's, at Tc. Gray goods in the 39-inch, 68 x 
72’s, are quoted at 12c., and 39-inch, 80 x 80’s, at 14c. 


WOOLEN GOODS: With the fall season about over, as 
deilveries by mills are nearing the end, and the spring sea- 
son slow to materialize because of the uncertainty that is 
prevalent in the secondary markets, business in woolens and 
worsteds failed to develop any activity during the week. 
Prices, however, maintained a firm tone, as in view of the 
strength of markets for raw material, sellers were not in- 
clined to offer concessions. 


FOREIGN DRY GOODS: A farily good demand was 
noted for linens during the week, and particularly for house- 
hold goods. The outlook is considered so promising that 
firms are preparing to send their entire sales staff out on 
the road, while some have already done this. The mails are 
also said to be bringing in a satisfactory volume of small 
orders. Dress linens are likewise selling well, as retailers 
are buying them for the Christmas holidays and in liberal 
quantities. Burlaps have been less active, and owing to the 


falling off in demand together with easier advices from Cal- 
cutta, prices lost most of the gains scored the week previous. 





crop. There will be little or no top crop in southern North Carolina. but 
conditions continue mostly very good in the northern portion of the State. 








Light weights, spot and nearbys, are quoted at 5.80c. to 
5.95c., and heavies at 7.60c. 
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NEWS ITEMS. 


Berkeley, Calif.—$2,000,000 Fire Loss.—A fire which 
destroyed about 1,000 homes wiped out an area one mile 
wide and four miles long on Sept. 17. The University of 
California and the business district of the city were threat- 
ened for a time, but dynamiting, together with a shift in 
the wind, saved that section. About 5,000 people have been 
made homeless and the property damage is estimated at 
over $2,000,000. The assessed valuation of property in 
the city was fixed at $56,807,540 for the fiscal year 1921-22. 
The population in 1920 was 56,000. 


Canada (Dominion of ).—$50,000,000 Loan Negotiated.— 
The Dominion Government has 
refunding bond issue with a syndicate of Canadian bankers, 
comprised of A. E. Ames & Co., Wood, Gundy & Co., 
Dominion Securities Corp. and the National City Co. The 
bonds, which bear 5% interest, commanded a price of 
97.889 and interest. The bonds are to be dated Oct. 1 
1923 and are payable as to both principal and interest in 
Canadian funds. The bonds are being offered to investors 
in five and twenty year maturities The 20-year bonds are 
offered at 98.25 and accrued interest, yielding 5.14%, and 
the 5-year bonds at 99 and accrued interest, yielding 5.23%. 
Special privileges are being given to holders of the Canadian 
1923 Victory notes, due Nov. 1 1923. They may exchange 
their holdings for the same amount of the new issue and will 





receive in cash the difference between the face value of their | 


maturing bonds and the purchase price of the new security, 
namely, at the rate of $1 75 per $100 for the 20-year bonds 
and $1 for the 5-year bonds. 


Oregon (State of).—School Bond Law.—Chapters 110 
and 190, Laws of 1923, provide that all school bonds are to 
be advertised for sale for at least two weeks, that the bonds 
shall not be sold at less than par and accrued interest, and 
that they shall mature within 20 years from date of issue. 

Gasoline Taz Increased.—The gasoline tax of one cent per 
gallon, levied by Chapter 412, Laws of 1921, has been 
increased to two cents per gallon by Chapter 274 of the 
1923 Laws. aa 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERCROMBIE SPECIAL SCHOOL DISTRICT NO. 24, Bot- 
tineau County, No. Dak.—BOND AND CERTIFICATE SALE.— 
Durfee, Niles & Co. of Toledo have purchased the following bonds and 
certificates, offered on Sept. 8—V. 117, p. 1035—at a premium of $56, 
equal to 100.46: 
$4,000 funding bonds. Due Sept. 8 1933. 

8,000 certificates of indebtedness. Due as follows: $3,000, March 8 
1924; $2,000, May 8 1924, and $3,000, Dec. 8 1924. 

Date Sept. 8 1923. 

ADAMS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 106 
(P, O, Ritzville), Wash.—SALE CALLED OFF .—The sale of the $10,000 
schoo] bonds which was scheduled to take place on Sept. 8 (V. 117, p. 1150) 
was called off. 

ALEXANDRIA SCHOOL CITY (P. O. Alexandria), Madison 
County, Ind.—BOND OFFERING.—Sealed bids will be received by the 
Board of Trustees until 12 m. Oct. 13 for $38,000 5% high school bonds. 
Denom. $1,000. Int. J. & J. 15. Due yearly on July 15 as follows: 
$1,000, 1924 to 1929 incl., and $2,000 in the odd and $3,000 in the even 
years from 1931 to 1943 inclusive. 





ALLEN PARISH (P. O. Oberlin), La.—BOND OFFERING.—R. G. | 


Corken, Parish Superintendent, will receive sealed bids until 12 m. Oct. 11 
for $100,000 6% school bonds. Date Nov. 11923. 
required. Bidders may bid as follows: Bidder naming as depository some 
bank in Louisiana satisfactory to the Board, and also leaving depository 
of funds in hands of the Board. 


ALTA VISTA, Montgomery County, Md.—BOND OFFERING.— 
Berry E. Clark, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. Sept. 25 for the purchase of $4,500 444% coupon street 
improvement bonds, which are authorized by Chapter 169, Acts of the 
General Assembly of Maryland of the year 1922. Denom. $450. Prin. 
and semi-ann. int. (A. & O.), payable at the Farmers Banking & Trust Co. 
of Rockville. The bonds are payable in 10 equal installments. Certified 
check for $200, payable to the County Commissioners, required. 


ANGELINA COUNTY COMMON SCHOOL DISTRICT NO. 4, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $5,000 5% bonds on Sept. 11. 

ANNISTON, Calhoun County, Ala.—BOND OFFERING POST- 
PONED.—The offering of the $75,000 5% school improvement bonds, 
which was scheduled to take place on Sept. 13 (V. 117, p. 1035) has been 
postponed. Date Oct. 1 1923. Due’ Oct. 1 1943. 


ANTWERP RURAL SCHOOL DISTRICT (P. O. Antwerp), Pauld- 
ing County, Ohio.—BOND OFFERING .—Sealed bids will be received by 
J. H. Adcock, Clerk Board of Education, until 1 p.m. Sept. 27 for $12.- 
643 43 544% school bonds. Denom. $800 and one for $643 43. Date 
a 11923. Interest F. & A. Due each six months as follows: $643 43 
Feb. 1 1924 and $800 Aug. 1 1924 to Aug. 1 1931 incl. Cert. check for 
$500, on a solvent bank, payable to the Board of Education, required. 


APPLE CREEK SCHOOL DISTRICT NO. 39, Burleigh County, 
No. Dak.—BOND SALE.—The State of North Dakota purchased $2,000 
4% building bonds at par during the month of August. ate July 1 1923. 
Due July 1 1933. Although bonds are not subject to call, they may be 
redeemed 2 years from date of issue. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN .— 
C.L. Edwards & Co. of Boston have purchased a temporary loan of $75,000 
on a 4.32% discount basis plus a $1 25 premium. Other bidders were: 


P ium. 
F.S. Moseley & Co rem 1.00 
First National Bank i. 
Pond & Co 1.75 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Ashtabula) 
Ashtabula County, Ohio.—BOND OFFERING .—Chas. E. Peck, Clerk 
Board of Education will receive sealed bids until 12 m. Oct. 16 for $176,000 
5%% school bonds. Denom. $1,000. Int. F. & A. Due $11,000 each 
six — from Feb. 1 1924 to Aug. 1 1931, incl. Cert. check for $5,000 
required. 


ATLANTA, Ga.—MATURITY.—The $150,000 434 % coupon register- 
able as to principal and interest street improvement bonds awarded to 
J. H. Hilsman & Co. of Atlanta, as stated in V. 117, p. 1263, mature as 
follows: On June 1 $12,000 1926 to 1928 incl.; $9.000 1929: $11,000 1930: 
30:50 1996; $6 000 1927; $11,000 1928; $6 000 1999: Ste 000 18S. $4. G00 

£ ; $6, 27; ; 928; $6, 9; $10,000 1930; $4,00 
1931; $3,000 1932 and $12,000 1933. 64,000 


placed a $50,000,000 | 


15 | Oct. 12 for $125,142 15 5%&% 


ATTICA SCHOOL DISTRICT (P. O. Attica), Seneca County, 
Ohio.—BOND ELECTION .—On Novy. 6 an election will be held to vote 


on the question of issuing $150,000 5% school house bonds to mature 
in from 1 to 20 years. 


BANNER SCHOOL DISTRICT, La Moure County, No. | 
BOND SALE.—The State of North Dakota purchased $25,000 4% build- 
ing bonds at par during the month of August. Date July 1 1922. Due 


July 1 1942. Bonds are not subject ll, but may be redeemed 2 years 
from date of issue. Paven0 . son 


BARKSDALE INDEPENDENT SCHOOL DISTRICT (P. O. Barks- 
dale), Edwards County, Texas.—BONDS REGISTERED.—On Sept. 13 
the State Comptroller of Texas registered $8,000 6% serial bonds. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OFFER- 
ING .—Sealed bids will be received by Smith Carmichael, County Treas- 
urer, until 10 a. m. Oct. 5 for the purchase of the following issues of 44% 


road bonds: 
Denom. $630. 


Dak.— 


$12,600 John L. Redd et al., in Rockcreek Township bonds. 
5.200 James C. Reed et al., in Rockcreek Township bonds. Denom. $260 
Date June 5 1923. Interest M. & N.15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933, inclusive. 


BEAVER FALLS, Beaver County, Pa.—BOND OFFERING.—Charles 
Ruhe, Borough Secretary, will receive sealed bids until 8 p. m. (Eastern 
standard time) Oct. 4 for $65,000 444% coupon paving bonds. Denom. 
$1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & J.) payable in 
Beaver Falls. Due 1925 to 1948 incl. Cert. check for $1,000 required. 


BEDFORD, Luyehege County, Ohio.—BOND OFFERING.—E. L- 
Allen, Village Clerk, will receive sealed bids until 12 m. (Cleveland time) 
; property owners’ portion special assessment 
bonds, issued under Secs. 3812 and 3914 of Gen. Code. Denom. $1,000 
and one for $142 15. Date Oct. 1 1923. Interest A. & O. Due yearly 
on Oct. 1 as follows: $12,142 15, 1924, and $13,000 in the odd years and 
$12,000 in the even years from 1925 to 1933, incl. Certified check for 1% 
of amount of bonds bid for, payable to the Village Treasurer, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 

BELDEN SCHOOL DISTRICT NO. 6, Sioux County, No. Dak.— 
CERTIFICATE OFFERING .—Joseph Hengel, District Clerk, received bids 


until 2 p.m. Sept. 21 at the County Auditor's office in Fort Yates for $4,000 
7% certificates of indebtedness maturing as follows: 





A cert. check for $2,500 | 


$1,000 due Mar. 21 1924. 
1,000 due Sept. 21 1924. 
2.000 due Mar. 21 1925. 
Date Sept. 21 1923. Denom. $500. 
of bid required. 


BELTRAMI COUNTY (P. O. Bemidji), Minn.—BOND OFFERING.— 
Bids will be received by A. D. Johnson, County Auditor, until 2 p. m. 

| Oct. 2 for the following 6% bonds: $5,000 
av, ° 


Int. ann. A cert. check for 5% 


$75,000 drainage refunding bonds. Due on July 1 as follows: 
1928, and $7,000, 1929 to 1938 inclusive. 
23,000 judicial ditch bonds. Due July 1 1933. s 

Denom. $1,000. Date July 1 1923. A certified check for 2% of issues, 
payable to the County Treasurer, required. 

BENSON COUNTY AGRICULTURAL AND TRAINING SCHOOL 
(P. O. Minnewaukan), No, Dak.—CERTIFICATE OFFERING.—Bids 
will be received until 2 p.m. Oct. 3 by G. A. Gilbertson, County Auditor, 
for the purchase of $10,000 7% certificates of indebtedness. Denom. 
$1,000. Date Oct. 15 1923. Int. semi-ann. Due April 15 1925. All 
bids must be accompanied by a cert. check for 5% of bid, made payable to 
the county. 

BERKS COUNTY (P. O. Reading), Pa.—BOND SALE.—The Berks 
County Trust Co. of Reading has purchased the $650,000 4%% bridge 
bonds offered on Sept. 8-—V. 117, p. 916—for $650,848, equal to 100.13— 
a basis of about 4.49%. Date Oct. 1 1923. Due yearly on Oct. 1 as 
follows: $23,000, 1931: $24,000, 1932: $25,000, 1933; $26,000, 1934; $27,000, 
1935; $28,000, 1936; $29,000, 1937; $30,000. 1938: $79,000, 1939; $83,000, 
1940; $88,000, 1941; $92,000, 1942, and $96,000, 1943. There were no 
other bidders. 

BETHLEHEM, Northampton County, Pa.—BOND SALE.—The 
$250,000 4% (gold) sewer and street improvement bonds offered on Sept. 
10—V. 117, p. 916—were awarded to the City Sinking Fund Commission 
at par and accrued interest. Date Oct. 1 1923. Due $85,000 Oct. 1 
1924 to 1933, inclusive. 


BEULAH SCHOOL DISTRICT NO. 27, Mercer County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $12,000 7 % certificates of indebtedness 
offered on Sept. 14 (V.117, p. 1151) were not sold. Due March 15 1924. 


BINGHAM CANYON, Salt Lake County, Utah.—BOND ELECTION. 
| —An election will be held on Oct. 9 to vote on a proposition to issue $30,000 
| 6% water bonds. 

BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND 

OFFERING.—Sealed bids will be received by Marion L. Linder, County 
| Treasurer, until 12 m. Sept. 25 for $7,000 5% F.C. Dick et al No 2 road 
| in Washington and Harrison Township bonds. Interest M.&S 15. 

BLAINE COUNTY (P. O. Watonga), Okla.—BOND SALE.—R. J. 

Edwards of Oklahoma City has purchased the $225,000 bridge bonds re- 
| cently voted. V. 117, p. 804. 


BLOOMING VALLEY TOWNSHIP, Divide County, No. Dak.— 
CERTIFICATE SALE.—The $3 ,000 7% certificates of indebtedness offered 
on Aug. 29—V. 117, p. 916—were awarded to the Security State Bank of 
Noonan at par. Date Aug. 29 1923. Due $1,000 in 6 months, $1,000 
in 12 months and $1,000 in 18 months. 


BOLIVAR TOWNSHIP, Benton County, Ind.—BOND OFFERING.— 
John M. Lugar, Township Trustee, will receive sealed bids in the public 
school building in Otterbein until 1.30 p. m. Oct. 1 for $42,600 5% refunding 
bonds. Denom. $500. Date Oct. 1 1923. Prin. and semi-ann. int. 
(J. & J.), payable at the State Bank of Otterbein. Due $1,750 each six 
months from Jan. 1 1925 to July 1 1936. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Sealed bids will be received by Chas. E. Bruce, County Treasurer, until 
10 a.m. Sept. 27 for $2,000 5% coupon road bonds. Denom. $200. Date 
Sept. 15 1923. Interest M. & M 15. Due $200 each six months from 
May 15 1924 to Nov. 15 1933, inclusive. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN.—lIt_ is 
reported that the City Treasurer awarded a temporary loan of $2,000,000, 
dated Sept. 18 1923 to the National Shawmut Bank of Boston on a 4.28%, 
interest basis, plus a $9 26 premium. Due Nov. 8 1923. 


BOWLINE BUTTE SCHOOL DISTRICT NO. 19, McKenzie County, 
o. Dak.—NO BIDS RECEIVED .—The $4,000 certificates of indebtedness 
offered on Sept. 3—V. 117, p. 1035—were not sold as no bids were received. 


BREWSTER COUNTY (P. O. Alpine), Texas.—BONDS REGIS- 
TERED .—The State Comptroller of Texas registered $300,000 5% % serial 
special road bonds on Sept. 15. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—Estabrook 
& Co., it is reported, purchased $25,000 414% surface drainage bonds at 
100.625. Date July 1 1923. Due 1924 to 1933, inclusive. 

BROOKVILLE, Montgomery County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Oct. 1 by Jos. E. Smith, Village 
Clerk, for $2.000 6% water mains extension bonds, issued under authority 
of Section 3939 of the Gen. Code. Denom. $500. Date Oct. 1 1923. 
Interest A.& O. Due $500 yearly on Oct. i from 1925 to 1928, incl. Certi- 
fied check for $500, payable to the Village Treasurer, required. Purchaser 
to take up and pay for bonds within ten days from time of award. 


BROWNSBORO INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownsboro), Henderson County, Texas.—BONDS REGISTERED .— 
On 5 the State Comptroller of Texas registered $8,000 5% 10-40- 
year bonds. 


BROWNWOOD, Brown County, Texas.—BOND OFFERING.— 
Sealed bids will be received by Clyde McIntosh, City Secretary, until 
8 p. m. Oct. 2 for $50,000 5% coupon auditorium erection bonds. enom. 
$1,000. Date Sept. 1 1923. Int. (M. & 8S.) payable at the Hanover 
National Bank, N. Y. City. Due serially. Notice of this offering was 
given in V. 117, p. 1263; it is given again as additional information has 
come to hand. 


BURKE COUNTY (P. O. Morgantown), No. Caro.—BOND OFFER™ 
ING.—Sealed bids will be received until 2 p. m. Oct. 6 by the Clerk, Board 
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of Commissioners, for $100,000 5%% school bonds. Date Oct. 1 1923. 


Due $2,000 1924 to 1933, incl., $3,000 1934 to 1938 incl., and $5,000 1939 
to 1951 incl. 


BURLEY, Cassia County, Idaho.—BOND ELECTION .—An election 
will be held on Oct. 16 to vote on the question of issuing $17,500 funding 
and $5,500 park 6% 10-20-year (opt.) bonds. Pailey Clark, City Clerk. 


BYRON-BETHANY IRRIGATION DISTRICT (P. O. Byron), Calif. 
—BOND SALE.—On Sept. 8 the Bank of Italy of San Francisco purchased 
$100,000 6% construction bonds at 97.86. Denom. $1,000. Date Sept. 1 
1923. Int. J.&J. Due on July 1 from 1933 to 1955. 


CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—On Aug. 
13 three blocks of 544% street impt. bonds, aggregating $37,013 08 were 
awarded to the Title Guarantee & Trust Co. at 100.69, a basis of about 
5.35%. Denom. $1,000. Date Sept. 1 1923. Int. A. &O Due 1924 
to 1933. In V. 117, p. 1151. we reported the sale of two blocks of bonds 
aggregating $16,837 23 to this company, but the purchasers now inform 
us that the amount purchased by them was $37,013 08. 


CANTON, Lewis County, Mo.—BOND SALE.—The Wm. R. Compton 
Co. of St. Louis has purchased $60,000 sewerage and $20.000 water works 
5% bonds at 99.05. Denom. $1,000. Date Sept. 11923. Int. M. & 8. 
Due serially. 

CAPE GIRARDEAU CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Cape Girardeau), Cape Girardeau County, Mo.—BOND SALE. 
—Caldwell, Mosser & Willaman. Inc., of Chicago purchased on April 1 
$15,000 5%% school bonds at 102.02, a basis of about 5.28%. Denom. 
$1,000. Date Apr. 2 1923. Int. A. & O. Due $1,000 yearly on Apr. 1 
from 1928 to 1942 incl. 


CARTHAGE, Jefferson County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co. of New York on Aug. 17 purchased an issue of $25,000 
street paving bonds as 4.70s for $25,170, equal to 100.68, a basis of about 
4.65%. Denom. $1,000. Date Aug. 1 1927. Interest F. & A. Due 
Aug. 1 1948. 


CAVALIER'SPECIAL SCHOOL DISTRICT NO. 6, Pembina County, 
No, Dak.—BOND SALE .—The $5,000 5% funding bonds offered on Aug. 6 
(V.117, p. 464) were awarded to Wells-Dickey Co. of Minneapolis at 101.60. 
Date July 2 1923. 


CHADRON, Dawes County, Neb.—BOND SALE.—During the month 
of August the State of Nebraska purchased the following 54% bonds at par: 
$81,000 paving district No. 2 bonds. Date Jan.11923. Due Jan. 1 1924 

to 1933. Bonds Nos. 49 to 81 optional after Feb. 1 1929. 
80,000 paving district No. 3. Date Feb. 1 1923. Due Feb. 1 1924 to 
1933, bonds numbered 55 to 80, inclusive, optional after Feb. 1 1929. 
14,000 paving district No. 4 bonds. Date Feb. 1 1923. Due Feb. 1 
1924 to 4983: bonds numbered 9 to 14, inclusive, optional after 
Feb. 11 : 


CHARBON SCHOOL DISTRICT NO. 15, McKenzie County, No. 
Dak.—BOND OFFERING.—F. W. Erickson, District Clerk, will receive 
bids until 2 p. m. Oct. 6 at the County Auditor's office in Schafer for $16,000 
funding bonds bearing interest at a rate not to exceed 7%. Denom. 

ay . Duein10 years. All bids must be accompanied by a cert. check 
for 5% of bid. 

CHARDON, Geauga County, Ohio.—BOND OFFERING.—Robert 
8. Parks, Village Clerk, will receive sealed bids until 12 m. Oct. 8 for 
$4,500 6% Court St. special assessment impt. bonds. Denom. $500 
and two for $250. Date Sept. 1 1923. Int. semi-ann Due yearly on 
Sept. 1 as follows: $250, 1924 and 1925, and $500, 1926 to 1933 incl. 
Certified check for 10% of amount bid for, payable to the Village Treasurer, 


required. Purchaser to take up and pay for bonds within ten days from 
time of award. 


CLAIBORNE COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. 
Port Gibson), Miss.—BOND SALE.—The Marine Bank & Trust Co. of 
New Orleans has purchased $25,000 5% % road bonds. Denom. $1,000. 
Date May 11923. Prin. and semi-ann. int. (M .& N.) payable at the New 
York Trust Co., N. Y. City. Due serially. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—Chas. C. Frazine, Director of Finance, wil 
receive sealed bids until 11 a. m. Oct. 6 for $15,000 5%% fire equipment 

mds. Denom. $500. Date Oct. 1 1923. Int. semi-ann. Due $1,500 
yearly on Oct. 1 from 1924 to 1933 incl. Certified check for 3% of amount 
bid for, payable to the above official, required. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Sealed bids will be received by Walter D. Beach, County Treasurer, until 
10 a. m. Oct. 6 for $2,300 5% M.L. Kanable Road, Forest op. bonds. 
Denom. $115. Date Sept. 15 1923. Interest M. & N. 15. ue $115 
each six months from May 15 1924 to Nov. 15 1933, incl. 


COALFIELD SCHOOL DISTRICT NO. 16, Divide County, No. 
Dak.—CERTIFICATES NOT SOLD—LOCAL BANKERS TO PURCHASE. 
—tThe $7,000 7% 18-months’ certificates of indebtedness offered on Sept. 
12—V. 117. p. 1151—were not sold. R. H. Lynch, County Auditor, 
says, ‘‘Local banks will bid them in.”’ 


COLGAN SCHOOL DISTRICT NO. 6, Divide County, No. Dak.— 
CERTIFICATE OFFERING.—W. P. Vincent, District Clerk, will receive 
bids until 10 a. m. Sept. 26 at the County Auditor's office in Crosby for 
$2.000 7% 18 months’ certificates of indebtedness. Denom. $500. All 
bids must be accompanied by a cert. check for 5% of bid. 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED .— 
The Columbus “‘Dispatch”’ of Sept. 11 reports that a bond issue of $100,000 
for the purpose of motorizing the city garbage collection department and 
improving the reduction plant was authorized by City Council on Sept. 10. 
Mayor Thomas indicated that he will sign the papers as soon as they are 
presented to him. 
BOND OFFERING.—Harvy H. Turner, City Clerk, will receive sealed 
bids until 12 m. (Central standard time) Oct. 24 for the purchase of the 
following issues of 5% bonds: 
$108,000 Irving Way (No. 39) impt. bonds. Date July 5 1923. Due 
yearly on March 1 as follows: $13,000, 1925 to 1928 incl., 
and $14,000, 1929 to 1932 inclusive. 
400,000 general water works extension (No. 4) bonds. Date July 16 
1923. Due yearly on Nov. 1 as follows: $16,000, 1925 to 1932 
inclusive, and $17,000, 1933 to 1948 inclusive. 
157,000 Sidney St. (No. 42) impt. bonds. Date Aug. 7 1923. Due 
yearlv on Sept. 1 as follows: $19,000, 1925 to 1927 inclusive, 
and $20,000, 1928 to 1932 inclusive. 








500,000 large water main extension bonds. Date Oct. 1 1923. Due 
$20,000 yearly on Nov. 1 from 1925 to 1949 inclusive. 

142,000 Taylor Ave. (No. 43) impt. bonds. Date Aug. 29 1923. Due 
yearly on Sept. 1 as follows: $17,000, 1925 and 1926, and 
$18,000, 1927 to 1932 inclusive. 

121,000 Leonard Ave. (No. 44) impt. bonds. Date Aug. 29 1923. Due 
$ 


15,000 yearly on Sept. 1 from 1925 to 1931 inclusive, and 
; Date Sept. 15 1923. 


$16,000, 1932 

65,000 Wilson Ave. combined sewer bonds. Due 

$13,000 yearly on Sept. 1 from 1925 to 1929 inclusive. 

Denom. $1,000. Prin. and semi-ann. int. (M. & 8S.) payable at the 
office of the agency of the City of Columbus in New York. Certified 
check for 1% of amount bid for required. All bids must be made in the 
form of blanks, to be furnished by the above Clerk. Purchaser to take 
up and pay for bonds within ten days from time of award. Transcript 
of proceedings will be furnished successful bidders and sufficient time 
allowed within ten days from time of award for examination of transcript 
by bidder's attorney, and bids must be made subject to the approval of 
same. 


CONCORDIA PARISH (P. O. Vidalia), La.—BOND SALE.—The 
$100,000 5% bonds offered on Sept. 11—V. 117, p. 916—were awarded to 
W. L. Slayton & Co. of Toledo at a premium of $11, equal to 100.11, a 
basis of about 4.99%. Due yearly on Sept. 1 as follows: $3,000 1924 to 
1927, inclusive; $4,000 1928 to 1931, inclusive; $5,000 1932 to 1935, in- 
Clusive; $6,000 1936 to 1939, inclusive, and $7,000 1940 to 1943, inclusive. 


CONNORS SCHOOL DISTRICT NO. 50, McLean County, No. Dak. 
—CERTIFICATES NOT SOLD.—The $10,000 18 months certificates of 
indebtedness offered on Sept. 17—V. 117, p. 1151—were not sold as no 
bids were received. 


CONWAY SCHOOL DISTRICT NO. 64, Walsh County, No. Dak.— 
BOND SALE.—During the month of August the State of North Dakota 
curchased $7,000 4% building bonds at par. Date July 1 1923. 





Due 





July 11943. Bonds are not subject call, but may be redeemed two years 
from date of issue. 


CONWAY SCHOOL DISTRICT NO. 64, Walsh County, No. Dak.— 
BOND OFFERING.—Bids will be received until 2 p. m. Se t. 22 at the 
County Auditor’s office in Grafton by L. F. Cowley, District Clerk, for 

2,000 544% funding bonds. Denom. $500. Date Sept. 1 1923. Int. 

-&J. A certified check for 5% of bid required. 


CORPIO SPECIAL SCHOOL DISTRICT NO. 156, Ward County, 

©. Dak.—CERTIFICATE OFFERING.—Bids will be received at the 
County Auditor's office in Minot until 2 p. m. Sept. 28 by (Mrs.) Elling A. 
Kjontvedt, District Clerk, for $6.000 certificates of indebtedness bearing 
oy ty ot p sate pot, to queced LAS Ps ae $1,000. A certified check 
or 5% of bid required. ate Oct. 923. ue as follows: $2,000, Dec. 1 
1923, $2,000 Jan. 1 1924, and $2,000 Feb. 1 1924. . 


COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND SALE.— 
The Harris Trust & Savings Bank of Chicago has purchased the $135,000 


5% road bonds offered on Sept. 19 (V. 117, p. 1151) at a premium of $2,400, 
equal to 101.77. Date Sept. 1 1923. ” - . 


CRANE CREEK SCHOOL DISTRICT NO. 145, Mountrail County, 
No. Dak.—CERTIFICATE GFFERING.—C. I. Sutherland, District 
Clerk, will receive bids at the County Auditor’s office in Stanley until 
2 p. m. Sept. 29 for $3,000 7% 18-months’ certificates of indebtedness. 


on: to suit purchaser. A certified check for 5% must accompany 
all bids. 


CREEL SCHOOL DISTRICT NO. 22, Ramsay County, No. Dak.— 
BOND OFFERING.—Ole C. Staeren, District Clerk, will receive bids 
until 2:30 p. m. Sept. 27 for $3,000 6% funding bonds at the Count 
Auditor's office in Devil's Lake. Due in 10 years. A certified chec 
for 5% of bid required. 

CRESCENT CITY, Putnam County, Fla.—BOND OFFERING.— 
C.M. Austin, Clerk Board of Bond Trustees, will receive bids until Oct. 17 
for $39,500 6% electric light and water works bonds. Denom. $500. 
Date Jan. 1 1923. Principal payable at the Town Treasurer's office or 
any bank in N. Y. City, and interest payable at the Town Treasurer's 
office. Due on Jan. 1 as follows: %500 1928, $1.000 1929 to 1932. incl.: 
$1,500 1933 to 1936, incl.; $2,000 1937 to 1943, incl.. and $3,000 1944 to 
1948, incl. A certified check for 1-25 of amount bid for required. 


CUBA, Allegheny County, N. Y.—ADDITIONAL INFORMATION. 
—The $110,790 444% bonds reported sold to Barr Bros. & Co. of New 
York—V. 116, p. 3025—mature $3,693 yearly on July 1 from 1924 to 
1953 incl. The price paid was 100.417, a basis of about 4.46%. 


CUYAHOGA HEIGHTS, Cuyahoga County, Ohio.—NO BIDS.— 


There were no bids received for the $17,263 84 544% water bonds offered 
on Sept. 8 (V. 117, p. 805). 


DANVERS, McLean County, Ill.—BOND SALE.—An issue of $7,000 
sewer bonds has been sold locally. H.H. Argo, Village Treasurer. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
O. M. Vance, County Treasurer, will receive sealed bids until 2 p. m. 
Sept. 28 for $11,400 5% coupon W. Stuckley et al. road bonds. Denom. 
$570. Date Sept. 151923. Int. M.& N.15. Due $570 each six months 
from May 15 1924 to Nov. 15 1933 inclusive. 


DAYTON. SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.— BOND SALE.—The $100.000 Emerson School site coupon 
bonds offered on Sept. 13—V. 117. p. 1036—have been awarded as 4%s 
to Ames, Emerich & Co. for $100,280, equal to 100.28, a basis of about 
4.72%. Date Sept. 13 1923. Due yearly on Sept. 13 as follows: $3,000 
in each of the vears 1924 to 1953 incl., except that $4,000 will mature in 





1926, 1929, 1932, 1935, 1938, 1941, 1944, 1947, 1950, and 1953. There 
were no other bidders. 

DELAWARE (State of).—BOND SALE.—RBarr Bros. & Co., Inc., 
of New York, purchased $500,000 ($715,000 offered—V. 117, 1151) 


4%% coupon road bonds at_ 100.639, a basis of about 4.47% if allowed 
to run to maturity. Date Jan. 1 1923. Due Jan. 1 1963; optional at 
105 after one year. Hon. Thomas 8S. Fouracre, State Treasurer, informs 
us that the remaining $215,000 was reserved for investment of State funds. 
The following bids were also received: 
Farmers’ Bank, Dover______ 100.50 | Bankers Trust Co., Guaranty 
Lehman Bros., Hambleton & Co. of New York_______-_- 98 .639 
Co., New York...... ....100.28 | Estabrook & Co., New York. 99.375 
Dillon, Read & Co., N. Y__.100.127| Edlredge & Co., New York__ 99.43 
National City Co., New York 98.309 


DICKEY, Lamoure County, No. Dak.—BOND OFFERING.—Leroy 
Fish, Village Clerk, will receive bids until 3 p. m. Oct. 1 for $2,000 7% 
funding bonds. Dueintenyears. A certified check for 5% of bid required. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. L. Hopkins, Village Clerk, until 12 m. Oct. 15 
for $12,440 5%% Dover Center Road special assessment street impt. 
bonds. Denom. $1,400 and one for $1,240. Date Sept. 1 1923. Int. 
A. & O. Due yearly on Oct. 1 as follows: $1,240, 1924 and $1,400, 
1925 to 1932 incl. Certified check for $500 required. Purchaser to take 
up and pay for bonds within ten days from time of award. 


EAST GRAND RAPIDS SCHOOL DISTRICT, Kent County, 
Mich.—BONDS VOTED.—An issue of $100,000 bonds, for the purpose 
of acquiring additional lands for playgrounds and school sites, was voted 
by a count of 135 to 35. 

EASTON, Mason County, III.—BOND OFFERING.—Sealed bids 
will be received by the Commissioner of Public Works until 12 m. Sept. 26 
for the purchase of the following issues of 44%% coupon bonds: 
$275. enlargement of filtration plant bonds. Due $14,000 yearly 

on May 1 from 1924 to 1943 inclusive. 

75,000 additional pumping equipment bonds. Due $3,000 May 1 

1924 to 1943 inclusive. 

Denom. $1,000. Date May 11923. Prin. and semi-ann. int. (M.&N.) 
payable at the City Treasurer’s office. Certified check for 5% of bid, 
payable to the City, required. 


EDEN SCHOOL DISTRICT NO. 21, Bowman County, No. Dak.— 
BOND OFFERING.—4J. B. Loder, District Clerk, will receive bids until 
2 p.m. Oct 1 at the County Auditor’s office in Bowman tor $900 7% 
5-year funding bonds. A certified check for 5% of bid required. 


EDGEWOOD, Van Zandt County, Tex.—BONDS NOT SOLD.—The 
$55,000 6% light and water system bonds offered on Sept. 11—V. 117, 
p. 1151—were not sold. J R. Greer, Mayor, says: 
for delivery. Will sell any time if price is agreeable. 
Due 1926 to 1963. 


ELLIS COUNTY COMMON SCHOOL DISTRICT NO, 22, Texas.— 
BONDS REGISTERED.—The State Comptroller of Texas registered 
$10,000 5% serial bonds on Sept. 14. 


ESMOND, Benson County, No. Dak.—NO BIDS.—No bids were 
received for the $2,500 7% certificates of indebtedness offered on Sept. 4— 
V.117, p. 917. Due Sept. 15 1924. 


EUSTIS, Lake County, Fla.—BOND SALE.—The $5,000 6% coupon 
sewerage bonds offered on Sept. 17—V. 117, p. 1265—were awarded to the 
First State Bank, Eustis, at par. Date July 1 1922. Due July 1 1937. 


FAIRFAX, spenge County, Okla.—BOND OFFERING.—Sealed bids 
will be received by J. N. Fly, City Clerk, until 4 p. m. Sept. 24 for $36,000 
6% coupon municipal gas-system bonds. Denom. $1, . Date Sept. 1 
1923. InterestM.&S. Dueas follows: $7,000, 1928, 1933, 1938 and 1943, 
and 86.000, 1946. A certified check for 2%, payable to the Treasurer, 
required. 

FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 98, Texas.— 


BONDS REGISTERED .—The State Comptroller of Texas registered $5,000 
6% 5-20-year bonds on Sept. 13. 


FARMERVILLE SCHOOL DISTRICT, Union Parish, La.—BOND 
OFFERING .—Sealed bids will be received until 11 a. m. Oct. 12 by J. N. 
Warner, Secretary of the Parish School Board (P. O. Farmerville), for 
$20,000 school bonds. Interest rate not to exceed 6%. Prin. and int. 
—— at the Farmersville State Bank, Farmersville, or at place named 

y purchaser. A certified check for $500 required. Legality will be ap- 


proved by Wood & Oakley, of Chicago. Bonds will be ready for delivery 
about Oct. 15. 


FORT MILL, York County, So. Caro.—BIDS REJECTED—BONDS 
RE-OFFERED TOGETHER ITH CERTIFICATES.—All bids received 
for the $15,000 coupon street bonds offered on Sept. 18—V. 117, p. 1152— 
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"Date Aug. 1 1923. 











NN tee 


1370 THE 


CHRONICLE 


{ Vou. 117. 








were rejected. The bonds will be re-offered at 9:30 a. m. Sept. 25 together 
with $25,000 6% 10-year paving certificates. C. 8S. Link, Town Clerk. 


FRANKFORT, Franklin County, Ky.—BOND OFFERING.—Bids 
will be received until 11 a. m. (Central standard time) Oct. 1 by the Secre- 
tary of Board of Education for $125,000 5% school impt. bonds. Denom. 
$1,000. Date Sept. 1 1923. Prin. and semi-ann. int. payable at the office 
of the Board of Education. Due yearly on Sept. 1 from 1925 to 1953. 
optional after Sept. 11925. <A certified or cashier's check for 5% of amount 
bid for required. : 

Financial Statement. 


Actual valuation of taxable property.._.....--------------- $10,000,000 
Assessed valuation, 1922 (approximately) -_-__..._------------ 6,400 ,00U 
Total bonded debt of city, including this issue_-_--.---------- *415,000 
Coes Ge ee ee Se SE, co ctcbbbabicetnewesaccewenvd 4,700 


Population, 1920, U. 8. Census, 9,805. 

* Included in this amount is a perpetual obligation of the city to the 
Board of Education of the city in the sum of $95,000. This is an asset of 
the Board of Education. Deducting this sum from total leaves an actual 
indebtedness, including present issue, of only $320,000. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
On Sept. 17 the following issues of 514% sewer district bonds offered on 
that date—V. 117, p. 918—were awarded to Prudden & Co. of Toledo 
at 101.51, a basis of about 5.18%: 
$7,700 Sewer District Franklin No. 3 sewer bonds. Denoms. $1,000 and 

$700. Due yearly on Sept. 1 as follows: $1,000, 1925 to 1931 incl., 
and $700, 1932. 

9,800 Sewer District Franklin No. 3 water main bonds. Denoms. $1,000 
and $800. Due yearly en Sept. 1 as follows: $1,800, 1925, and 
$1,000, 1926 to 1933 inclusive. 

50,000 Sewer District Marion No. 2 North Whittier Gardens Area sewer 
bonds. Denom. $1,000. Due yearly on Sept. 1 as follows: $6,000, 
1925 to 1929 incl., and $5,000, 1930 to 1933 inclusive. 

Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the 

County Treasurer's office. 


Following is a complete list of the bids received: 
Ss. D 


S.D. S.D. S. D. Marion 
Franklin Franklin No. 2, N. 
No. 3, No. 3, Whittier Gar- 
Sewers. Water mains. dens Area. 
$7,700. $9,800. $50,000. 
Breed, Elliott & Harrison, Cincinnati 
EE OS aT aL $110 00 $139 00 $705 00 
Seipp, Princell & Co., Chicago..... -...-.. x dlas 200 00 
Stacy & Braun, Toledo. _--_.-----. 44 00 66 00 721 00 
Sidney, Spitzer & Co., Toledo and 
Title Guar. & Trust Co., Cin_-_-- 98 02 138 08 785 00 
Seasongood & Mayer, Cincinnati... -..... ------ 726 00 
Weil, Roth & Co., Cin. (all or none) - 94 71 140 14 690 00 
Northern Trust Co., Chicago: R.L. 
Day & Co., Boston, and Prudden 
rs ee Ce lcs 0Cltit eww 768 00 
Prov. Sav. Bk. & Tr. Co., Cin., and 
. L. Slayton & Co., (all or none) 97 79 140 14 775 00 
W.L. Slayton & Co., Tol.; Stephens 
& Co., N. Y., and Spitzer, Rorick 
BR 650 00 


FREDONIA, Chautauqua County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by the Board of Trustees until 7:30 p. m. 
Sept. 28 for $90,000 4%% coupon (with prviilege of registration) street- 
improvement bonds. enom. $1,000. Date Oct. 1 1923. Due $9,000 
yearly on Oct. 1 from 1924 to 1933, inclusive. ‘These bonds, when issued, 
will be direct obligations of the Village of Fredonia, and will be accompanied 
by certificate of Clay & Dillon, of New York City, that all proceedings 
leading up to their issue have been had and taken in accordance with law. 
Certified check for 5% of the amount required. 


FREEMAN SCHOOL DISTRICT NO. 29, Williams County, No. 
Dak.—CERTIFICATE OFFERING.—Albert Dullum, District Clerk, will 
receive bids at the County Auditor's office in Williston until 2 p. m. Oct. 1 
for $4,000 certificates of indebtedness. Denom. $500. Interest rate not 
to exceed 7%. Of the total amount, $1,500 will be dated Oct. 10 1923, 
$1,000 Jan. f 1924, and $1,500 March 1 1924. A certified check for 5% 
of bid required. 

FRUITLAND IRRIGATION DISTRICT, Payette Count 
BIDS REJECTED.—A\\ bids received for the $40,000 7% 
(opt.) bonds offered on Sept. 11 (V. 117, p. 919) were rejected. 


GALVESTON, Galveston County, Texas.—BOND OFFERING.— 
Bids will be received until 10 a. m. Oct. 4 by Anne C. Kelley, Secretary 
Board of Commissioners, for the following 5% bonds: 
$1,250,000 gse raising, filling and draining bonds of 1923. 

1,000. Date Jan. 1 1924. 
and $2,000 in the 40th year. 
100,000 street impt. and paving bonds of 1923. Denom. $500. 
Oct. 1 1923. Due $2,500 yearly for 40 years. 
125,000 water works bonds of 1923. Denom. $500. Date Oct. 1 1923. 
Due $3,500 yearly for 35 years and $2,500 the 36th year. 

Prin. and int. payable in Galveston or N. Y. City, at option of holder. 

A certified check for 2% of amount of bonds bid for required. All bids to 


y, Ida, 
10-20-year 





Denom. 
Due $32,000 yearly fer 39 years 


Date 





be accepted upon the understanding and condition that the bonds shall | 


before delivery to the purchaser, or the respective purchasers thereof, be 
approved by the Attorney-General of the State of Texas, and registered by 
the Comptroller, and to be approved by John C. Thomson, attorney. of 
N.Y. City, a copy of whose approving opinion will be furnished by the City 
of Galveston to the purchaser of each series. Delivery will be made by 
the City of Galveston at Galveston, Texas, of the $100,000 street improve- 
ment and paving bonds and of the $125,000 water works bonds on or before 
Oct. 15 1923, and of the $1,250,000 grade raising, filling and draining 
bonds on or before Jan. 15 1924. 

GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—Sealed bids will be received by Herman 
Bohning, Village Clerk, until 8 p. m. (Eastern standard time) Sept. 25 for 
$6,661 32 544% coupon Littleton road water main construction special 
assessment bonds, issued under Secs. 3812 and 3914 of Gen. Code. Denom. 
$700 and one for $361 32. Date Sept. 1 1923. Due yearly on Sept. 1 
as follows: $361 32, 1924, and $700, 1925 to 1933 incl. Certified check 
for 1% of amount bid for, payable to the Village Treasurer, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 


GARY SCHOOL DISTRICT (P. O. Gary), Lake County, Ind.— 
BOND OFFERING .—Sealed bids will be received by A. H. Bell, Auditor 
Board of School Trustees, until *2- m. Sept. 27 for $346,000 5% coupon 
school bonds. Denom. $1,000. ate Oct. 1 1923. Prin. and semi-ann. 
int. (A. & O.) payable at the First National Bank of Gary or in any bank in 
Chicago or New York. Due Oct. 1 1943. Alternative bids will also be 
asked for $100,000 of these bonds. Privilege of bidding a lower rate of 
interest than 5% will be given the bidders if the market justifies. Cert. 
check for $10,000 required. Legality approved by Wood & Oakley of Chi- 
cago. 

GASCOYNE SCHOOL DISTRICT NO. 22 - O. Gascoyne), Bow- 
man County, No. Dak.—BOND SALE.—The $3,500 7% funding bonds 
offered on Aug. 25 (V. 117, p. 806) were awarded to W. B. De Nault Co. 
at par. Date July 1 1923. Due July 1 1933. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING .— 
Sealed bids will be received by Earl M. Miller, County Treasurer, until 
10 a. m. Sept. 25 for $13,000 T. O. Finch et al. coupon road bonds. Denom. 
$650. Date Sept. 151923. Int.M.&N. 15. ue $650 each six months 
from May 15 1924 to Nov. 15 1933 incl. 


GLADSTONE, Clackamas County, Ore.—BOND OFFERING .—Sealed 
bids will be received by Paul C. Fischer, City Recorder, until 8 Bs m. 
Oct. 2 for $12,809 25improvement bonds. Denom. $500 and 1 for $309 25. 
Date April 151923. The approving legal opinion of Teal, Winfree, Johnson 
& McCulloch will be f ed the successful bidder. Bids must be accom- 
panied by certified check for 5% of amount bid. 

GLENILA SCHOOL DISTRICT, Cavalier County, No. Dak.— 
CERTIFICATE OFFERING.—Bids will be received at the County Auditor’s 

Langdon, by Peter Thoreson, District Clerk, until 2 p.m. Sept. 29 
for $3,000 18 months certificates of indebtedness bearing interest at a rate 
not to exceed 7%. A certified check for 5% of bid required. 


GRAFFORD INDEPENDENT SCHOOL DISTRICT (P. O. Graf- 
ford), Palo Pinto County, Texas.—BONDS REGISTERED.—tThe State 
Comptroller of Texas registered $23 ,000 6% 10-40-year bonds on Sept. 11. 





— 


| $126. 


GRAND FORKS COUNTY (P. O. Grand Forks), No. Dak.—BOND 
OFFERING .—Bids will be received until 10 a. m. Oct. 2 by M. O. Haugen, 
County Auditor, for $35,000 drainage district No. 12 and $9,500 drainage 
bonds. Date Nov. 1 1923. Due Nov. 1 1930. Int. rate not to exceed 
7%. Int. payable annually (Nov. 1). A cert. check for 5% of bid, pay- 
able to the County Treasurer, required. 


GRAND PRAIRIE, Dallas County, Texas.— BONDS REGISTERED .— 
She Mate Gomptrolier of Texas registered $65,000 524 % serial sewer bonds 
on Sept. ; 

GRANDVIEW HEIGHTS (P. O. Columbus), Franklin County, 
Ohio.—BOND OFFERING.—Elmer J. Gross, Village Clerk, will receive 
sealed bids until 12 m. Oct. 11 for $30.000 5%% fire department bonds, 
issued under Sec. 3939 of Gen. Code. Denom. 31,000. ate July 2 1923. 
Interest semi-annual. Due $2,000 yearly on July 2 from 1924 to 1938, 
inclusive. Certified check for 10% of amount bid for, payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds 
within ten days from time of award. 

GRANGEVILLE, Idaho County, Idaho.—BOND SALE.—Bosworth, 
Chanute & Co. of Denver have purchased $15,000 5% % 10-20-year (opt.) 
street improvement bonds. 


GREENEVILLE, Greene County, Tenn.—BOND SALE.—The $66,- 
000 5%% 20-year town impt. and %4 193 66 6% 1-10-year serial impt. 
district bonds offered on Sept. 19 (V. 117, p. 1265) were awarded to Cald- 
well & Co. of Nashville at par. 


HALL COUNTY COMMON SCHOOL DISTRICT NO. 4, Texas.— 
BONDS REGISTERED .—On Sept. 11 the State Comptroller of Texas 
registered $5,000 6% 10-40-year bonds. 


HALL COUNTY ROAD DISTRICT NO. 4 (P. O. Memphis), Tex.— 
BOND OFFERING.—A. C. Hoffman, County Judge, will receive sealed 
bids until 2 p. m. Oct. 8 for $100,000 5%% road bonds. Denom. $1,000. 
Date July 11923. Prin. and semi-ann. int. (J.-J.), payable at the Hanover 
National Bank, N. Y. City. Due on July 1 as follows: $1,000 1924 to 
1931, incl.; $2,000 1932 to 1935. incl.: $3,000 1936 to 1939, incl.; $4,000 
1940 to 1944, incl.; $5,000 1945 to 1948, incl.; $6,000 1949 to 1951, incl., 
and $7,000 1952 and 1953. A certified check for $2,000 required. 


HAMILTON, Ravalli County, Mont.—BOND SALE.—The $21,000 
funding bonds offered on Sept. 10—V. 117, p. 693—-were awarded to 
Bosworth, Chanute & Co. of Denver. Date Sept. 1 1923. 
1929; optional on any interest paying date. 


HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
County, Ohio.—BOND OFFERING.—Chas. F. Holdefer, Clerk Board of 
Education, will receive sealed bids until 12 m. Oct. 2 for $193,239 72 6% 
“Funding of Existing Indebtedness’’ coupon bonds. Denom. $1,000 an 
one for $239 72. Date Oct. 151923. Int. F. & A. Due each six months 
commencing Feb. 1 1924. Cert. check for 2% of the amount bid for, pay- 
able to the District Treasurer, required. Purchaser to take up and pay 
for bonds within 10 days from time of award. 


HAMMOND, Lake County, Ind.—BOND OFFERING.—Sealed bids 
will be received by H. Broertzes, City Comptroller, until 2 p. m. (standard 
time) Oct. 1 for $25,000 5% coupon ‘‘Lake Michigan front real estate pur- 
chase for park purposes’’ bonds. Denom. $1.000. Date Oct. 1 1923. 
Prin. and semi-ann. int. (A. & O.) payable at the City Treasurer's office. 
Due Oct. 1 1933. Certified check for 24% of par value of bonds bid for 
required. Purchaser to pay for printing of bonds. 


HARMONY SCHOOL DISTRICT NO. 25, Benson County, No. 
Dak.—CERTIFICATE SALE.—The $4,000 certificates of indebtedness 
offered on Sept. 8 (V. 117, p. 1153) were awarded to the Minnesota Loan 
& Trust Co. of Minneapolis at par as 7s. Due Mar. 5 1925. 


HARRISON COUNTY COMMON SCHOOL DISTRICT NO. 2, 
Texas.—BONDS REGISTERED .—The State Comptroller of Texas regis- 
tered $15,000 5% 40-year bonds on Sept. 11. 


HARVEY SCHOOL DISTRICT NO. 38, Wells County, No. Dak.— 
CERTIFICATE SALE.—The $12,000 certificates of indebtedness offered 
on Sept. 10 (V. 117, p. 1153) were awarded as 7s at par to the Farmers’ 
State Bank and the First National Bank, both of Harvey. Due $6,000 
May 1 and $6,000 Dec. 1 1924. 


HALEDON, Passaic County, N. J.—BOND SALE.—The $55,000 
5% coupon or registered (with privilege of registration as to prin. only or 
both prin. and int.) sewer bonds offered on Sept. 17 (V. 117, p. 1265) were 
awarded to the Union National Corp. of New York at 100.33, a basis of 
about 4.96%. Date Sept. 1 1923. Due yearly on Sept. 1 as follows: 
$2,000 1924 and 1925 and $3,000 1926 to 1942 incl. 


HILLSBORO, Traill County, No. Dak.— WARRANT SALE.—The 
$150,000 6% assessment paving warrants offered on Sept. 10 (V. 117, p. 
1153) were awarded jointly to Paine, Webber & Co. and Lane, Piper & 
Jaffray, Inc., of Minneapolis, at par. Date Sept. 1 1923. 


HILL COUNTY SCHOOL DISTRICT NO. 20 (P. O. Gildford), 
Mont.—BOND OFFERING.—E. G. Runkel, District Clerk, will receive 
bids until 10 a. m. Oct. 12 for an issue of 6% funding school bonds in an 
amount not to exceed $1,090. Date Sept. 1 1923. Int. M. & 8. Due 
Sept. 1 1933, optional Sept. 1 1928 or any interest-paying date thereafter. 
A certified check for $150, payable to the above clerk, required. 

HOKE COUNTY (P. O. Raeford), No. Caro.—BOND OFFERING.— 
Sealed bids will be received by the Clerk, Board of County Commissioners, 
until Oct. 1 for the following 54% °% bonds: 
$15,000 road and bridge bonds. Due Oct. 1 1948. 

15,000 school bonds. Due $500 1924 to 1953 inclusive. 

Date Oct. 1 1923. 

HOLT COUNTY SCHOOL DISTRICT NO. 57, Nebr.—BOND SALE. 
—During the month of August the State of Nebraska purchased $3,000 
5% school bonds at par. Date Aug. 151923. Due Aug. 15 1924 to 1929. 


HOWARD COUNTY (P.O.Kokomo), Ind.—BOND SALE.—The $2,520 
5% M.L. Hanable, road improvement bonds offered on Aug. 31—V. 117, 
p. 919—were awarded to the Farmers Trust & Savings Bank at par, plus 
a premium of $10, equal to_100.40, a basis of about 4.91%. Denom. 
Date Aug. 15 1923. Due $126 each six months from May 15 1924 


Due Jan. 1 


| to Nov. 15 1933, inclusive. 





HUCKABY INDEPENDENT SCHOOL DISTRICT (P. O. Huckaby), 
Erath County, Texas.—BONDS REGISTERED.—On Sept. 13 the State 
Comptroller of Texas registered $10,000 5% serial school bonds. 


HUDSON, Middlesex County, Mass.—BOND SALE.—It is reported 
that Curtis & Sanger of Boston purchased $35.000 4% bonds at 100.037, 
a basis of about 3.99%. Denom. $1,000. Date Sept. 1 1923. Due 
$2,000, 1924 to 1940 inclusive, and $1,000, 1941. 


IRENE INDEPENDENT SCHOOL DISTRICT (P. O. Irene), Hill 
County, Texas.—BONDS REGISTERED.—On Sept. 11 the State Comp- 
troller of Texas registered $20,000 5% 30-year school bonds. 


IRONTON, Lawrence County, Ohio.—BOND OFFERING.—Will H. 
Hayes, City Auditor, will receive sealed bids until 12 m. Oct. 4 for the pur- 
chase of the following two issues of 5% bonds: 
$25,000 street-improvement refunding bonds. Due $5,000 yearly on Sept. 

1 from 1924 to 1930 inclusive. 
77,000 special street assessment bonds. 
$7 ,500°1924 to 1932 incl. and $9,500 1933. 
Denom. $500. Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8.) 
payable at the First National Bank of Ironton. 
ayable to the City Treasurer, required. Purchaser to take up and pay 
or bonds within 10 days from time of award. Bidders must state sep- 
arately the amount bid on each issue. 
Financial Statement. 
Assessed valuation ___$22,199,370 00| Investments held by sink- 





Total tax rate......- 22.2300 00} ingfund.-_..........- $175,375 63 
Corporation _._.---- SE ROOD bi ocean madauvoecs ’ 00 
fees Se ee ' $13 375 64 Total investments and 

meral debt_...._.- i ‘oO 
Water works........ '300 00 |Cash sinking fund... $242,375 63 
Special assessment_- -- 246,177 28 


JACKSON, Jackson County, Mich.—BOND SALE.—After rejecting 
all bids received on Sept. 15 for the $158,500 5% special assessment pa 
bonds offered on that date —V. 117, p. 1266—the City Commission sol 
the bonds privately to Keane, Higbie & Co. of Detroit for $158,822 20 
(102.031) and interest. Date Sept. 15 1923. Due serially from 
to 1932 inclusive. 


Due yearly on Sept. 1 as follows: — 


Cert. check for $500, | 
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JACKSON COUNTY (P. O. Brownstown), 
On Sept. 15 the $17,200 5% coupon P. A. Michter et al., 


Ind.—BOND SALE.— 
road bonds 
offered on that date—V. 117, p. 919—were awarded to Breed, Elliott & 
Harrison of Indianapolis for $17,268. equal to 100.39, a basis of about 
4.92%. Date Sept. 15 1923. Due $1,000 May 15 1925 and $900 each 
six months from Nov. 15 1925 to Nov. 15 1934, inclusive. 


JASPER COUNTY ROAD DISTRICT NO. 5 (P. O. Jasper), Tex.— 
BOND OFFERING.—Sealed bids will be caste by Eugenia Swann, 
County Clerk, until 2 p. m. Oct. 10 for $125,000 5 4% coupon road bonds. 
Denom. $1,000 and $500. Date Oct. 10 1923. Prin. - semi-ann. int. 
(A.-O. 10), payable at the National Bank of Commerce, Y.City. Due 
on Oct. 10 as follows: $4,000 1924 to 1943, incl., and $4, 500 1944 to 1953, 
incl. Legality will be approved by the Attorney-General of Texas and 
Chapman, Cutler & Parker of Chicago. A certified check for 5% is required. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND SALE .— 
On Sept. 18 the two issues of 544% county’s, township’s and property 
owners’ portions of the cost of improving Dilionvale and Adena road bonds 
offered on that Gate (V. 117, p. 1266), were awarded to Prudden & Co., of 
Toledo, as follow 
$28,000 road in Smithfield Township, for $28,401, equal to 101.46—a basis 
of about 5.16%. Denom. $1,000 Due yearly on on 1 as 
follows: $3,000, 1924 to 1931, inclusive, and $4,000, 1932. 

10,500 road in Mt. Pleasant Township for $10,652, equal ¥, 101.44—a 
basis of about -- 17%. Denom. $1,000 and one for $500. Due 
yearly on Sept. 1 as follows: $1,000, 1924 to 1930, inclusive; 
$2,000, 1931, vr $1,500, 1932. 

Date Sept. 1 1923. 


—Premium on— 

$28,000 $10,500 

Bonds Bonds. 

The Northern Trust Co., Chicago. -.......---------- fe 
The Title Guarantee & Trust Co. OES EEE 294 00 $110 00 
ebb ennenewees 401 00 152 00 
Weil, Roth & Irving, Cincinnati_____----.---------- 254 90 108 15 
w.L. rr ee ea aneew mewn 341 60 128 10 
Seasongood & Mayer, SS eee oS aes 337 00 131 00 
7 Vag th wy Savings Bank & Trust Co., Cincinnati - 308 00 100 00 
. Aub & Co., aactnaats CS peer ee 15 60 98 00 

ae oo Sg oo aE =f 82 01 


The Milliken & York Co. Chev RS peers 
W. MeNear & Co. Chicag 

ont Elliott & Harrison, “Cincinnati REREAD EA 

The Davies-Bertram Co., Cincinnati._.--.---------- ----- 
a ee cain ewnkin nee 
Kaufman-Emert-Smith Co., Cincinnati-_------- 

Sidney Spitzer & Co.. Toledo (combined bid) 
Stephens & Co., New York..........--------------- 477 00 


JEFFERSON TOWNSHIP, Washington County, Pa.—BONDS NOT 
SOLD.—The $120,000 4%% road bonds offered on Sept. 12—V. 117, 
p. 1037—were not sold. 


a» ETTERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
R. No. 2, New Lebanon), Ohio.— BOND OFFERING — a Clem, 
iat Board of Education, will receive sealed bids until 1 p. Sept. 26 
for $7.836 44 5%% coupon funding school bonds. Denom. $500 and one 
for $336 44. Date Sept. 1 1923. Int. F. & A. Due each six months as 
follows: $500 Feb. 1 1924 to Feb. 1 1931, incl., and $336 44 Aug. 1 1931. 
Certified check for 5% of amount bid for, on some solvent bank, required. 


JEFFERSON AND MADISON COUNTIES JOINT SCHOOL DIS- 
TRICT NO. 16 AND 31 (P. O. Cardwell), Mont.—BOND OFFERING. 
D. V. Ogan, District Clerk, will receive bids until 8 p. m. Sept. 29 for an 
issue of funding bonds in an amount not to exceed $2,838 40. Date Oct. 1 
sees. . A.-O. A certified check for $250, payable to above clerk, 
required, 

JOHNSTOWN SCHOOL DISTRICT NO. 49, Grand Forks Gounty, 
No. Dak.—BOND SALE.—The $2,500 funding bonds offered on 8S 0 






























































(V. 117, B; 1153) were awarded as 6s to Geo. B. Keenan & Co. of Minne- 
apolis. ate Sept. 1 1923. Due Sept. 1 1933 

JONESVILLE SCHOOL DISTRICT, Hillsdale County ich.— 
BONDS VOTED.—At the election held on Sept. 14 (V. 117, p. 1266). the 


$100,000 new school building bonds were voted. 


KANABEC COUNTY (P. O. Mora), Minn.—BOND SALE.—Stacy & 
Braun of Toledo have purchased $125,000 5% road or offered on Sept. 
18 at a discount of $595, equal to 99.52. Date Se 1 1923. Notice of 
the offering of these bonds was incorrectly given un “A the caption ‘‘Mora, 
Minn."’ See V. 117, p. 1267. 


KENMORE SCHOOL DISTRICT NO. 28, Ward County, No. Dak.— 
CERTIFICATE SALE.—On Sept. 7 W.L. Peterson, of Kenmore, purchased 
$8,000 7% certificates of indebtedness. 


KENOSHA COUNTY (P. O. Kenosha), Wisc.—BOND OFFERING .— 
Sealed proposals will be received by C. L. Holderness, County Clerk, until 
2 p. m. (Central Standard Time) Oct. 1 for $500,000 5% coupon court- 
house and jail series of 1923 bonds. Denom. $1,000. Date Oct. 1 1923. 
Principal and semi-annual interest (A. & O.) payable at the County Treas- 
urer’s office. Due $25,000 yearly on Oct. 1 from 1924 to 1943, inclusive. 
certified check on an incorporated bank or trust company for $2,000, 
payable to the county, required. Legal opinion supplied by Chapman, 
ao & Parker, of Chicago. The county will furnish its own lithographed 

onads. 


KENTON CITY SCHOOL DISTRICT (P. O. Kenton), Hardin 
County, Ohio.— BOND OFFERING.—John E. Rubins, Clerk Boer of 
Education, will receive sealed bids until 12 m. Oct. 1 for $25,240 67 5%% 
school bonds, issued under Sec. 5655 of Gen. Code. Denom. $500 and one 
for $74067. Date Oct. 1 1923. Principal and semi-annual interest 
(F. & A.) payable at the office of the District Treasurer. Due each six 
months as follows: $1,740 67 Feb. 1 1924 and $1.500 Aug. 1 1924 to Aug. 1 
1930, inclusive, and $2,000 Feb. 1 1931 and $2,000 Aug. 11931. Certified 
check for $500, payable to the District Treasurer, required. Purchaser to 
take up and pay for bonds within 20 days from time of award. 


KIMBLE COUNTY COMMON SCHOOL DISTRICT NO. 1, Texas.— 
BONDS REGISTERED .—On Sept. 14 the State Comptroller of Texas 
registered $60,000 5°% serial bonds. 


KINDRED SCHOOL DISTRICT NO. 2, Cass County, No. Dak.— 
BOND SALE.—During the month of August the State of North Dakota 
— ased $30,000 4% building bonds at par. Date July 1 1923. Due 

uly 1 1943. Bonds are not subject to call but may be redeemed 2 years 
from date of issue. 


KINGS MOUNTAIN, Cleveland County, No, Caro.—BOND OFFER- 
ING.—Until 12 m. Oct.1 the Town Clerk will receive sealed bids for $100,- 
000 6% water and sewer bonds. Date Oct. 1 1923. Due $2,000 1926 to 
1936 incl. and $3,000 1937 to 1962 incl. 


LAKE SCHOOL DISTRICT NO. 5, Mountrail County, No. Dak.— 
CERTIFIC. ATE OF FERING.—Bids will be received at the County Auditor's 
office in 7 93,000 certi 2 p.m. Oct. 1 by (Mrs.) John A. Magnuson, District 
Clerk, for $3 certific ates of indebtedness. Date Oct.8 1923. Interest 
rate not to exceed 7%. Due May 1 1924. A certified check for 5% 
of bid required. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.— 
A. O. Guild, Director of Finance, will receive bids until 12 m. Oct. 1 for 
the purchase at not less than par and interest of the following 5% s 1 
assessment paving bonds: 
$11,360 Arliss Drive bonds. Date Oct. 1 1923. Due $1,000 o 

in 1924, 1926, 1928, ay! si: 500 on Oct. 1 in 1925, 1927, Ofo29. 


1931, and $1,360 Oct 14 
9,129 Delaware Ave. bon “ ted day of sale. Due $1,000 yearly on 
Oct. 1 from 1924 to losis inci... and $1,129 1932. 
10,677 Ogontz Ave. bonds. ated day of sale. Due $1,177 Oct. 1 a 
1,000 Oct. 1 1925. 1927, 1928, 1930 amd 1931; and $1,500 Oct. 
1926, 1929 and 1 1932. 
15,165 Reveley A day of sale. Due $1,665 1924, $1,500 
1925, 1927, ©1028: a6 930. = 1931, and $2,000 Oct. 1 1926, 1929 
33,183 rege Road bonds e $3,683 O 
192 oe Oct. 1 aes. toate 1928, F030 dt 1931, and $40 000 


——— 


— Shhh C 


16888 Tod: $2000 Cice t 192 5. 1926 Otdo8. 1929, 1930 and 3039 ai 
Cc 5 1 192 0 
saan Ha Oe ope NOE HE. 1080 ad Sa 
rm ve. " at hie of sale. 1 Oct. 1 192 
Ly, es bie B00 Ces. 1 1925, 1927, 1, 1930 and 1931. = 


0 Oct. 
33,000 Clarence pay uo ds. Dated day of sale. Due $3,500 O 


1924, 1925, 1926, 1928, 1929 and 1931, and $4,000 Oct. 1 1927, 


1930 and 1932. 

18,589 Narragansett Ave. bonds. Dated day ofsale. Due $2,089 Oct. 1 
1924; $2,500 Oct. 1 1931, and $2,000 on Oct. 1 in each of the other 
years from 1925 to 1932 inclusive. 

16,750 Chippewa Ave. bonds. Dated day of sale. Due $1,750 Oct. 1 

and 


Oct. 1 1925, 1926, 1928, 1929, 1930 and 1932, 


1 $2,000 
1,500 1927 and i931 
11,812 Eldred Ave. bonds. Dated day of sale. Due $1,312 Oct. 1 1924: 


f: ,500 1925, 1927, 1928, 1930 and 1932, and $1,000 1926, 1929 and 


Denoms. $500 and odd. Prin. and semi-ann. int. (A. & O.) 
payable at ae Nice of the Director of Finance. Cert. check for 5% rf 
amount of bonds bid for, payable to the city of Lakewood, required. 
V.117,p. 1266, we incorrectly reported these bonds to be offered on Sept. in 
BOND SALE.—The $11,360 5% Arliss Drive special assessment bends 
offered on Sept. 17 (V. 117, p. 920) were awarded to the Guardian Savings 
Bank & Trust Co. of Cleveland at par and accrued interest. Date Oct. 1 
1923. Due on Oct.1 as follows: $1,000 in each of the even years and 
$1,500 in each of the odd years from 1924 to 1932, inclusive. 


LAKWOOD SCHOOL DISTRICT (P. O. Lakewood), Cuyahoga 
County, Ohio.—BOND OFFERING .—Sealed_ bids will be received By 
W. Grill, Clerk Board of Education, until 7:30 Pr m. (Cleveland time) 
Oct. 8 for the purchase of the following two issues of 5% school bonds: 


$270,000 bonds, issued under Sec. 7625 et seq., of General Code. Due 
$11,000 yearly on Oct. 1 from 1924 to 1948 inclusive. 
154,000 onde issued under Secs. 7629 and 7630, General Code. Due 


000 yearly on Oct. 1 from 1924 to 1945 inclusive. 

ene’ $1,000. Date Oct. 1 1923. Prin. and semi-ann. int. (A. & O.) 
peyable i the Cleveland Trust Co. of Cleveland. Certified oom for 
, of the amount bid for, payable to the District Treasurer, required 


LANGDON, Cavalier County, No. Dak.—NO BIDS.—At an offering 
of $10,000 certificates of indebt ness on Sept. 11 no bids were received. 


LAPARITA VALLEY INDEPENDENT SCHOOL DISTRICT, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$5,000 6% 10-20-year school bonds on Sept. 11. 


LA PLATA COUNTY SCHOOL DISTRICT NO. 26 (P. O. cere), 
Coe. —BONDS VOTED.—At a recent election an issue of : 
15-30-year (opt.) school bldg. bonds was voted. These bonds had Ra] 
sold subject to being voted to Boettcher, Porter & Co. of Denver. Notice 
of this election and sale was given in V. 117, p. 1038. 


LARIMER COUNTY SCHOOL DISTRICT NO. 5 (P. O. Fort i ~¥ 
Colo.—BOND OFFERING .—Sealed_ bids will be received until 5 p. 
Sept. 24 by Harry B. McCreary, District Secretary, for $68,000 aR 
bonds. Denom. $1,000. Date Oct. 1 1923. Principal and interest 
ayable at the County Treasurer's office or at Kountze Bros., N. Y. City. 
ue Oct. 1 1953. ea $7,000 yearly on Oct. 1 from 1934 to 1942, 
inclusive, and $5,000 Oct. 1 1943. Bidder to name rate of interest. A 
certified check or bank draft for $1,000, payable to Verner U. Wolf. 
District Treasurer, required. Purchaser will be required to furnish blank 
bonds of suitable form and workmanship without expense to the district. 
The proceedings relative to the bonds may be supervised by attorneys for 
the purchaser at his own expense. 


LAUREL, Yellowstone County, Mont.—BOND SALE.—The $40,000 
water main and $15,000 water works system bonds offered on Sept. 14 
—V. 117, p. 920—were awarded as 6s at par to Crosby, McConnell & Co. 
of Denver. Date July 11923. Due serially 1 to 20 years. 


LAWRENCE COUNTY (P. O. New Castle), Pa.—BOND OFFERING. 
—Sealed bids will be received by James R. Lamoree, Chief Clerk Board of 
County Commissioners, until 12 m. Oct. 10 for $275,000 44% tax-exempt 
road impt. (registerable as to both prin. apa et or prin. only) bonds. 
Denom. $1,000. Date July 1 1923. Int. & D. Due $25,000 yearly 
on July 1 from 1932 to 1938 incl. Cert. a, for $2,000, payable to the 
County Treasurer, required. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Ft. Myers), Fla.— BOND BALE t he $60,000 6% cupon school bonds 
offered on Sept. 5—V. 117, p. 808—were awarded to the Hanchett Bond 
Co., Inc., of Chicago, at a a of $3,481, equal to 105.80, a basis 
of about 5.52%. Date July 1 1923. Due on July 1 as follows: $2,000 
1933 to 1942, inclusiv e, and $4,000 1943 to 1952, inc lusive. Notice of this 
sale was given in V. 117, p. 1266. It is given again as additional data 
have come to hand. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 (P. O 
Fort Myers), Fla.—BOND SALE .—tThe 8: 20, 000 6% coupon school bonds 
offered on Sept. 5—V. 117. p. 808—were awarded to the Lee C ounty 
Bank Title & Trust Co. of Ft. Myers for $19. 710. equal to 98.50, a basis 
of about 6.17%. Date July 1 1923. Due on July 1 as follows: $1,000 
1928 to 1937, inclusive, and $2,000 1938 to 1942, inclusive. Notice of this 
sale was given in V. 117, p. 1266, it is given again as additional data have 
come to hand. 


LEE SCHOOL DISTRICT NO. 22, Divide County, No. Dak.—CER- 
TIFICATES NOT SOLD.—tThe $2,000 7% certificates of indebtedness of- 
fered on Sept. 12 (V. 117, p. 1153) were not sold. Due $1,000 in 12 months 
and $1,000 in 18 months. 


LELAND, Washington County, Miss.—-BOND OF FERING.—Sealed 
proposals will be received until 7:30 p. m. Oct. 2 by J. H. O’Quinn, Town 
Clerk, for $175,000 544% storm sewerage and paving bonds. ate Aug. 1 
1923. Due $29,000 in 1924; $17.000, 1925 to 1932 incl., and $10,000 
1933. A certified check for $5,000 required. Bidders to furnish blank 
bonds and legal opinion of Wood & Oakley of Chicago. 


LENORA, Norton County, Kan.—BOND ELECTION.—An election 
will be held on Sept. 26 to vote on the question of issuing $35,000 water 
works bonds. 


LEONARD SCHOOL DISTRICT NO. 9, Rolette County, No. 


Dak.—BOND OFFERING.—Wm. Beaver, District Clerk, will receive 
bids antl 2 DP. m. Sept. 25 at the County Auditor’s office in Rolla. for 
$21,000 5%% 20-year funding bonds. A certified check for 5% of bid 
required. 


LIBERTY SCHOOL DISTRICT NO. 29, Divide County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received until 10 a. m. Sept. 26 
at the County Auditor's office in Crosby by Ole C. Sateren, District 
Clerk, for $2,500 7 % certificates of indebtedness, maturing $500 in 6 months 
and $1,000 in 12 months and $1,000 in 18 months. Denom. $500. A 
certified check for 5% of bid required. 


LINCOLN, Lancaster County, Nebr.—BOND SALE.—On Sept. 4 
the State of Nebraska purchased $109,890 repaving alle 7 and $15,230 water 
district special assessment 5% bonds at par. Date Sept. 1 1923. Int. 
annually in September. Due serially. 


LINCOLN VALLEY SCHOOL DISTRICT NO. 11, Divide County, 
No. Dak.—CERTIFICATE SALE.—The First State Bank of come 
has purchased $2,000 7% certificates ef indebtedness. Denom. $1,000 
Due in 12 months. 


LINWOOD SCHOOL DISTRICT (P O. Linwood), Davidson 
County, No. Caro.—BOND OFFERING .—Sealed bids will be received 
until oct 20 by the Secretary, Board of Education, for $12,500 6% school 


bonds. Date Oct. 1 1924. Due $5,000 1926 to 1950 inci. 
mS yh ay Barnes County, No. Dak.—BOND OFFERING.— 
Sieomere, Village Clerk, will receive bids until 2 Sept. 23 
for a. 800 5-year sending bonds. Date Oct. 1 1923. A certified 


7% 
for 5% of bid required 


LIVE OAK DRAINAGE DISTRICT Vermilion Parish, La-—ROND 
OFFERING.—Jack Piloff, .-Treas. Board of Co mmissioners (P 

), will receive Hy bids until 12 m. Oct. 1 for $76,000 514% 
drainage bonds. Denom. $1,000. Date Apr. 1 1923. Prin. 


chi 





Oct. 
24,613 Atiins A Dated frale. Due $2,613 Oct. 1 1924; 
$2,500 Oct. "1 1925, 1927, i920 and 1931, and $3,000 Oct. 1 1926, 
1928, 1930 and 1932. 





ann. int. (A. & O.) Bom honed at the Canal-Commercial Trust & Stee Bank 
in New Orleans. serially on Apr. 1, 1925. A cert. or cash- 
jer’s check on a State or national bank for 6% ot bid required. 
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LONG CREEK SCHOOL DISTRICT NO. 2, Divide County, No. 
Dak.—CERTIFICATE OFFERING.—Alex Rait, District Clerk, will re- 
ceive bids until 10 a. m. Sept. 26 at the County Auditor's office in Crosby 
for 31.500 7% certificates of indebtedness, maturing $1.000 in 6 months and 
$500 in 12 months. Denom. $500. All bids must be accompanied by a 
certified check for 5% of bid. 


LOS ANGELES. Los Angeles County, Calif.—BOND SALFE.— 
The $2,000.000 44%4% Class “B"’ water works bonds offered on July 24— 
V. 117. p. 239—were taken over bv the City Sinking Fund at par. Due 
$50,000 on Jan. 1 from 1924 to 1963 inclusive. 


LOUISVILLE, Jefferson County, Ky.—BOND OFFERING.—P. H. 
Hoge Jr., Secretary of the Sewerage Commissioners, will offer at_public 
auction at 12 m. Oct. 3 $925,000 cold 414% coupon sewer bonds. Denom. 
$1.000. Int. semi-ann. Due Feb. 1 1960. navable at the National Bank 
of Kentucky. A certified check for 2% of bid, payable to the Sewerage 
Commissioners, required. 


LOUISVILLE, Winton County. Miss.—BOND SALE.—The $30.000 
6% municipal electric light bonds offered on Sept. 4—V. 117, p. 1938— 
were awarded to A. K. Tigrett & Co. of Memphis at a premium of $55, 
equal to 100.18. Date Sept. 4 1923. 


MADISON, Rockingham County, No. Caro.—BOND OFFERING .— 
The Town Clerk will receive sealed bids until 2 np. m. Oct. 2 for $190,000 
6% street bonds. Date Oct. 1 1923. Due $5,000 1926 and 1927 and 
$6,000 1928 to 1942 inc. 


MADISON COUNTY SCHOOL DISTRICT NO. 8, Nebr.—BOND 
SALE.—During the month of Aucust the State of Nebraska purchased 
$5,500 5% school bonds at par. Date July 1 1923. Due July 1 1933. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—UOUntil 
12 m. Oct. 12, C. E. Rhoads, Citv Auditor, will receive sealed bids for the 
following 6% special assessment bonds (amount stated being entire issue 
in each case): 

$600 Glessner Ave. sanitary sewer, due in one to three years 

2,900 Reba Ave. sanitary sewer, due in one to three years. 

350 Library Court grading, due in one to three years. 

2,000 Mulberry St. paving, due in one to three years. 
7,000 Hedges St. paving. due in one to five vears. 
8,100 East Sixth St. paving. due in one to five years. 
8,200 Rae Ave. paving, due in one to five years. 
8,200 Main St. paving, due in one to five years. 
900 South Park St. paving, due in one to five years. 
700 North Park St. paving, due in one to five years. 
.350 Diamond St. paving, due in one to five years. 
3,500 West Sixth St. paving, due in one to five years. 
,600 Granite St. paving, due in one to five years. 
,500 North Park Drives paving. due in one to five years, 
3,600 North Main St. paving, due in one to five years. 
16,000 Hammond Ave. paving, due in one to five years. 
7,900 Euclid Ave. paving, due in one to five years. 

All the issues are dated Sept. 1 1923 and the first bond of each issue 
is due and payable Sept. 1 1924. Int. M. & 8. Certified check for 2% 
of amount bid for, payable to the City Treasurer. required. Purchaser to 
take up and pav for bonds within ten days from time of award. Bonds will 
not be sold at less than par and interest. 


MEDELL SCHOOL DISTRICT NO. 24, Benson County, No. Dak. 
—CERTIFICATE OFFERING.—N. E. Nelson, District Clerk, will receive 
bids at the County Auditor's office in Minnewaukan until 2 p. m. Sept. 22 
for $3,000 certificates of indebtedness. Interest rate not to encead 7%. 
Date Oct. 1 1923. Due in 18 months. A certified check for 5% of bid 
required. 


MERCER SCHOOL DISTRICT NO. 2, Mercer County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $1.000 funding certificates offered on 
Sept. 8—V. 117, p. 1155—were not sold. 


MERRIMAN, Cherry County, Nebr.—BOND ELECTION .—An elce 
tian wikK be held on Sept. 25 to vote on the question of issuing $22,500 elec- 
tric transmission and $5,000 lighting system bonds. 


METAMORA CIVIL AND SCHOOL TOWNSHIP, Franklin County, 
Ind.—BOND OFFERING .—Sealed bids will be received by Louis R. Foster, 
Township Trustee, at his office in the directors’ room of the Farmers Bank 
of Metamora until 1 p. m. Oct. 8 for the purchase of the following two 
issues of 5% coupon bonds: 
$14,328 civil township bonds. 

14,328 school township bonds. 

Denom. $398. Date June 30 1923. Int. semi-ann. Due one bond of 

each issue ($398) each six months from June 30 1924 to Dec. 30 1941, incl. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Sealed 
bids until 11 a. m. Oct. 1 will be received by C. E. Reyburn, County Treas- 
urer, for the purchase of the following issues of 444% coupon county unit 

Denom. $550. 


road bonds: 

$11,000 Ira Erkenberry No. 3 bonds. Due $1,100 yearly 
on May 15 from 1924 to 1933 inclusive. 

80,800 B. E. Wallace et al. No. 4 bonds. Denom. $1,010. Due $4,040 
yearly on May 15 from 1924 to 1942 inclusive. 

28,500 Joseph H. Myers et al. No. 5 bonds. Denom. $950. Due $2,850 
yearly on May 15 from 1924 to 1933 inclusive. 

29,400 John F. Durr et al. No. 6 bonds. Denom. $980. Due $2,940 
yearly on May 15 from 1924 to 1933 inclusive. 

75,000 C. Glen Hurst et al. No. 7 bonds. Denom. $1,250. Due $3,750 
yearly on May 15 from 1924 to 1942 inclusive. 

Date Aug. 15 1923. Interest M. & N. 15. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—A. E. Aub & 
Co. of Cincinnati, it is reported, have purchased $11,000 Sugar Grove Road 
No. 77 improvement bonds. 


MICHIGAN (State of).—BONDS AUTHORIZED.—The State Ad- 
ministration Board on Sept. 19 authorized, it is stated, the Michigan State 
Fair Association to issue $1,000,000 bonds. 


MILROY SCHOOL DISTRICT NO. 28, McHenry County, No. Dak. 

—BOND SALE.—The $4,000 6% building bonds offered on Sept. 4—V. 117, 
. 1038—were awarded to G. B. Keenan & Co. of Minneapolis at par. 
ate Aug. 1 1923. Due Aug. 1 1943. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Geo. M. Link, Secretary 
Board of Estimate and Taxation, will sell at a public sale at 2 p. m. Sept. 
26 the following bonds, bearing interest at a rate not to exceed 5%: 
$95,000 sewer bonds, maturing on Sept. 1 as follows: $3,000 1925 to 1948, 

inclusive, and $4,000 1949 to 1953. inclusive. 

90,000 permanent improvement (sewer) bonds, maturing $3,000 yearly 
on Sept. 1 from 1924 to 1953, inclusive. 

25,000 Nicollet Ave. bridge bonds, maturing $1,000 yearly on Sept. 1 
from 1924 to 1948, inclusive. 

50,000 water works bonds, maturing on Sept. 1 as follows: $1,000 1924 
to 1933, inclusive, and $2,000 1934 to 1953, inclusive. 

Denom. $1,000. Date Sept. 11923. Prin. and semi-ann. int. (M.-S.), 
payable in gold coin at the office of the City Treasurer, or at the fiscal 
agency of the city in N. Y. City. A certified check for 2% of bonds bid 
for, made payable to C. A. Bloomquist, City Treasurer, required. Bonds 
will be delivered to the purchaser at the office of the City Treasurer, or 
elsewhere, at option of purchaser. The opinion of Jno. C. Thomson, 


N. Y. City, approving the validity of said bonds, will be furnished to the 
successful bidder. 


MINOT SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Minot), Ward 
County, No. Dak.—BOND SALE.—The Mississippi Valley Trust Co. of 
St. Louis has purchased $195,000 5% funding bon 


ds. Denom. $1,000. 
Date June 1 1923. Prin. and semi-ann. int. (J. & J.) payable in Chicago. 
Due June 1 1943. 


* MISSOURI (State of).—BOND OFFERING.—L. D. Thompson, State 
Treasurer (P. O. Jefferson City) will receive sealed bids until 2 p. 
Nov. 1 for $5,000,000 444% or registered series ‘* 

Denom.: po ds 

,000 and $100 age . 

. & N.) payable . City. Due $1,000,- 
000 yearly on Nov. 1 from 1928 to 1932 incl. Legality approved by the 
Attorney-General of Missouri and Charles & Rutherford, St. Louis. A 
certified check for 1% of bonds bid for, payable to the State Treasurer, 
required. 


n 


MITCHELL, Davidson County, So. Dak.—BOND SALE.—Ballard 
Co. of Minneapolis have purchased $135,000 6% special improvement 





bonds. Date Aug. 8 1923. Prin. and semi-ann. int. (A. & O. 8) pavable 
at the First National Bank, Minneapelis. Due on Oct. 8 as follows: 
$15,000 1924; $14.700 1925: $15.000 1926: $14.500 1927: $14,300 1928; 
$14,500 1929; $15,700 1930; $15,000 1931. and $16,300 1932. 


MODESTO IRRIGATION DISTRICT (P. O. Modesto), Stanislaus 
County, Calif.—BOND OFFFERING.—C. 8. Abbott, Secretary Board of 
Directors, will receive sealed bids until 10 a. m. Oct. 1 for $135,000 5% 
irrigation bonds. Denom. $1.900. Date Oct. 1 1923. Int. J. & J. 
Due on Julv 1 as follows: $3.00. 1934 and 1935: $4.000 .1936 and 1937; 
$5,000, 1938 to 1940 incl.: $6.000. 1941 to 1943 incl.: $7,000, 1944 to 
1947 incl.: $9,000, 1948 and 1949: $19.N00. 1950 and 1951, and $11,000, 
1952 and 1953. A certified check for 5% of bid required. 


MONROE COUNTY (P. O. Key West), Fla.—BOND ELECTION .— 
An election will be held on Oct. 16 to vote on the question of issuing $300,000 
6% county bonds. D.N. File, Clerk Board of County Commissioners. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—Chas. H. King, County Treasurer. will receive sealed bids 
until 10 a. m. Sept. 25 for the following issues of 5% coupon bonds: 
$22,490 W. W. Busenbark et al. road bonds. Denom. $1,130. 

16,600 Jesse P. Elliott et al. road bonds. Denom. $830. 

8.000 Warner B. Galev et al. road bonds. Denom. $400. 

Date Sept. 15 1923. Interest M. & N.15. Due one bond of each issue 
each six months beginning May 15 1924. 


MONTGOMERY TOWNSHIP SCHOOL DISTRICT, Indiana 
County, Pa.—BOND SALE.—On Sent. 8 an issue of $50,000 414% school 
bonds was awarded to Redmond & Co. of Pittsburgh at 100.49—a basis 
of about 4.46%. Denom. $1,000. Date Sept. 11923. Interest M. & S. 
Due Sept. 1 1943. 


MUSKEGO SCHOOL DISTRICT NO. 21, Renville County, No. 
Dak.—NO BIDS.—The $2.600 bonds offered on Sept. 8—V. 117, p. 1154— 
were not sold as no bids were received. 


MUSKEGON HEIGHTS, Muskegon County, Mich.— BONDS VOTED" 
—On Sept. 10 the Council voted $190.000 special Sanford street impt. 
bonds. ‘The bonds, it is renorted, will be dated Oct. 1 1923 and will be 
of a single denomination, $1.900. ‘They are to pay 54% interest. The 
first five bonds will mature Oct. 1 1924, the second five Oct. 1 1925. and 
from then on $10,000 will be retired each year through the year 1934. 


NANTICOKE, Luzerne County, Pa.—RBOND OFFERING.—Sealed 
bids will be received by Frank Wadzinki. Boroigh Secretarv. until 7:30 
p. m. Sept. 24 for $130.000 5% borough bords. Denom. $1,000. Date 
Sept. 15 1923. Int. semi-ann. Due on r* 15 as follows: $13.00, 
1924 to 1930 inclusive: $12.000, 1931; $13,000, 1932, and $14,000, 1933. 
Certified check for $200 required. 


NEW HARTFORD COMMON SCHOOL DISTRICT NO. 10 (P.O. 
New Hartford), Oneida County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Fred W. Webster, School Trustee, at his home in 
Middle Settlement (P.O. R. F. D. Clinton No. 2) until 8 p. m. (daylight 
saving time) Sept. 27 for $20,000 coupon school bonds not to exceed 6%. 
Denom. $1,000. Date July 11923. Int. J. & J. Due vearly on Jan. 1 
as follows: $1,000 1925 to 1942, inclusive, and $2.900 1943. The above 
official reserves the right to sell the bonds at public auction at the above 
time and date, and in that event any sealed proposal received will be deemed 
to be a bid on such auction sale, at the price named in such bid. All bids 
must be accompanied with a certified check drawn upon an incorporated 
bank or trust company and payable to the order of E. C. Davis, Clinton, 
Treasurer, for $600. The approving opinion of Clay & Dillon of N. Y. 
City will be furnished to the purchaser without charge. 


NEW HAVEN, New Haven County, Conn.—BONDS VOTED.—The 
Boston ‘“Transcript’’ of Sept. 17 reports that three bond issues, totaling 
%270,000, have been approved by the Board of Finance of the City of New 
Haven. The largest is for $155.000. for fire and police improvement bonds: 
the second is for $90,000 for Third Ward improvement bonds, and the other 
is for $25,000 for an athletic field. 


NEW LISBON TOWNSHIP (P. O. Bloomfield), Stoddard County, 
Mo.—BOND SALE—CORRECTION .—Whitaker & Co. of St. Louis have 
urchased $60,000 5%% coupon road impt. bonds. Denom. $1.000. 
nt. semi-ann. Due serially on Sept. 1 from 1925 to 1939 incl. Notice 
of the sale of $70,000 bonds to this company was given in V. 117. p. 1039. 
Appirently the amount ($70,000) is incorrect, as the bonded debt of this 
township, noted below, is only $60,000. 
Assessed valuation $1.01) 298 


Population, estimated, 5,000. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Etta G. Hess, County Treasurer. will receive sealed bids until Oct. 1 for 
&6 10 5% North Macadam road bonds. Denom. $300. Date Sept. 15 
1923. Interest M. & N. 15. Due $300 each six months from May 15 
1924 to Nov. 15 1933 inclusive. 


NILES, Trumbull! County, Ohio.—BOND OFFERING.—Sealed bids 
will he received by Homer Thomas. City Auditor, until 2 p. m. Oct. 15 
for $24.914 5%% Robbins Ave. impt. bonds. issued: under Sec. 3914 
of General Code. Denom. $500 and one for $414. Date Oct. 1 1923. 
Int. semi-ann. Due $2.50 April 1 1925 to 1933 incl.. and $2.414 April 
1 1934. Certified check for 2% of the amount bid for. payable to the 
City Treasurer. required. Purchaser to take up and pay for bonds within 
ten days from time of award. 


NOBLE SCHOOL TOWNSHIP, Noble County, Ind.—BOND OFFER- 
ING .—Chas. A. Ott, Townshin School Trustee, will receive sealed bids 
at che Wolf Lake State Bank of Wolf Lake until 2 p. m. Sept. 27 for $30,000 
4% Wolf Lake School bonds. Denom. $625. Date Oct. 1 1922. Interest 
J. 4 a Due $1,250 each six months from Jan. 1 1925 to July 1 1936 
inclusive. 


NOBLES COUNTY (P. O, Worthington), Minn.—BOND OFFERING. 
—C.J. Kall, County Auditor. will receive sealed bids until 10 a.m. Sept. 26 
for $48.000 drainage bonds bearing interst at a rate not to exceed 5%. 
Date Oct. 1 1923. Prin. and semi-ann. int. payable in Minneanolis, St. 
Paul or Chicago. Due on Oct. 1 as follows: $3,000 1928 to 1939, incl., 
and $4,000 1940 to 1942, incl. A certified check for $2,500, payable to the 
County Treasurer, required. 


NOLAN COUNTY (P. O. Sweetwater), Tex.—BOND ELECTION .— 
An election will be held on Oct. 20 to vote on the question of issuing $600,- 
pe county road bonds. Interest not to exceed 544%. Due serially for 
30 years. 


NORTHAMPTON TOWNSHIP (P. O. Mt. Holly), N. J.—BOND 
SALE.—The $45.000 5% impt. bonds offered on Sept. 13 (V. 117, p. 1039) 
were awarded to M. M. Freeman & Co. of Philadelphia for $45,162, equal 
to 100.36. a basis of about 4.96%. Date Oct. 1 1923. Due yearly on 
Oct. 1 as follows: $2,000 1924 to 1938 incl., and $3,000 1939 to 1943 incl. 


NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey County, 
No. Dak.—CERTIFICATE OFFERING .—Biads will be received until 2 p.m. 
Sept. 27 at the County Auditor’s office in Devil’s Lake by Y. A. Nelson, 
District Clerk, for $3.000 certificates of indebtedness. Interest rate not 
to exceed 7%. Date Sept. 271923. Due Mar. 271925. A certified check 
for 5% of bid required. 


NORTH PROVIDENCE, Providence County, R. I.—BOND OFFER- 
ING.—The City Treasurer will receive sealed bids until 4 p. m. Sept. 28 
for $100.000 424% school bonds. Denom. $1,000. Date Nov. 1 1923. 
Due $4,000 annually. 


NORTH VERNON, Jennings County, Ind.—BOND OFFERING .— 
Sealed bids will be received by Wm. T. Riley, County Treasurer, until 
7 p.m. Sept. 28 for $12,000 4%% light and water plant extension purchase 
bonds, issued in three equal series of $4.000. Denom. $500. Date Sept. 
1 1923. Int. M.&8S. Due $4,000 on June 15 in each of the years 1925, 
1927 and 1929. 


NORWALK CITY SCHOOL DISTRICT NO. 16 (P. O. Norwalk), 
Huron County, Ohio.—BON” OFFERING.—John A. Strutten, Clerk 
Board of Education, will receive sealed bids until 12 m. Oct. 4 for $48,085 38 
5%% school bonds. Denom. $500 and one for $585 38. Date Aug. | 
1923. Prin. and semi-ann. int. (F.& A.) payable at the District Treasurer's 
office. Due $2,500 each six months from Feb. 1 1924 to Feb. 1 193] 
incl., and $585 38 Aug. 1 1931. Certified check for 10% of the amount 
bid for, payable to the Board of Education, required. 


OAK HILL SPECIAL TAX SCHOOL DISTRICT NO. 4, Manatee 
County, Fla.— BOND SALE.—The $25,000 6% coupon school bonds 
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offered on Sept. 18—V. 117, p. 1155—were awarded to Bumpus, Hull & 
Co. of Detroit, at a premium of $1,087 50, equal to 104.35, a basis of 
about 5.70%. Date Nov. 1 1923. Due Nov. 1 1953. 

OAK LODGE (DOMESTIC) WATER DISTRICT, Clackamas 
County, Ore.—BOND SALE.—G. E. Miller & Co. of Portland have pur- 
chased $100,000 54%% coupon bonds. Denom. $1,000. Date Seps. 1 
1923. Prin. and semi-ann. int. (J. & J.) payable in gold coin at the fiscal 
agency of the State of Oregon in N. Y. City or at any office of G. E. Miller 
& Co. Due Sept. 1 1929 to 1948. é 


Financial Statement. : 
EE SENECA AC et Pg le A LONE $5,000, 
i i aN eg PE i SS RE LEE ERED ELITE AT 1,118,000 
kk ieee aig alia ie ace Sel EERE 100,000 

Population, 3,500. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received by H. W. Dunn, Commissioner of Finance, until 10 a. m. 
Sept. 25 for the purchase of $500,000 at A r 44% street impt. bonds. 
Date Seps. 1 1923. Denom. $1,000. Prin. and semi-ann. int. payable 
in Omaha A certified or cashier’s cneck on a national bank or_trust 
company, ‘er $10,000, payable to the City of Omaha, required. Bonds 
will be furnished by the city. The official circular states: ‘‘No default 


has ever been made or attempted in payment of principal or interest of 
any bonds issued by the City of Omaha."’ 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING .—Sealed 
bids will be received until Oct. 1 by William B. Lashbrooks, County 
Treasurer, for $33,000 5% coupon road construction bonds. Denom. 
$1,650. Date Oct. 1 1923. Due $1,650 each six months from May 15 
1924 to Nov 15 1933 inclusive. 

PAGE SCHOOL DISTRICT NO. 80, Cass County, No. Dak.— 
BOND OFFERING.—A. M. Bankers, District Clerk, will receive bids unti 
11 a. m. Sept. 29 at the County Auditor's office in Fargo for $12,000 fund- 
ing bonds. Denom. $1,000. Date Sept. 11923. Int. rate not to exceed 
7%. Due Sept. 11933. A certified check for 5% of bid required. 


PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
SALE.—The 6% special road and bridge bonds offered on Sept. 15— 
V.117, p. 922—were awarded as follows: 
$20,900 District No. 8 bonds to the Farmers Bank & Trust Co., West 

Palm Beach, at a discount of $960, equal to 95.25, a basis of about 
6.43%. Due $1,000 yearly on Sept. 1 from 1933 to 1952, incl. 
5,000 District No. 17 bonds, awarded to the Farmers Bank & Trust Co., 
West Palm Beach, at a discount of $187 50, equal to 96.25, a basis 
of about 6.98%. Due $1,000 yearly on Sept. 1 from 1925 to 
1929, inclusive. ea 

70,000 District No. 19 bonds, awarded to Ryan, Bowman & Co. of 
Toledo at a discount of $2,700, equal to 96.14, a basis of about 
6.47%. Due yearly on Sept. 1 as follows: $2,000 1925 to 1929,, 
incl.; $3,000 1930 to 1933, incl.; $4,000 1934 and 1935, and $5,000 
1936 to 1943, incl. 

11,000 District No. 12 bonds, awarded jointly to G. B. Sawyers Co. of 
Jacksonville and the Bank of Stuart of Stuart at a discount of 
$500, equal to 95.45, a basis of about 6.37%. Due $1,000 yearly 
on Sept. 1 from 1943 to 1953, incl. 

Date Sept. 1 1922. 

BONDS NOT SOLD.—The $45,000 District No. 18 bonds, offered at the 


same time, were not sold. No report has come to hand as yet regarding 
the $80,000 District Ne. 16 bonds. 


PAPILLION, Sarpy County, Neb.—BOND SALE.—The $11,000 
5% coupon water bonds offered on Sept. 16—V. 117, p. 1155—were awarded 
to the White-Phillips Co. of Omaha at 98.50. Date Sept. 1 1923. 


PERRY COUNTY (P. O. Linden), Tenn.—BOND SALE.—The 
meth: 6% tax-free coupon highway impt. bonds offered on Sept. 12 
ao Rae 


. p. 1039) were awarded to the First National Bank of Linden at 
a premium of $1,751, equal to 107.00, a basis of about 5.25%. 








Date 
Aug. 11923. Due $1,000 yearly on Aug. 1 from 1924 to 1948 incl. Other 
bids were as follows: 
[renee a oe, SE, Se... pon udewoseunendéSateenka $26,675 
5, Bee BED 2s e., DOOMED, TOUR... won ccccscwecceeuns ~-- 20,625 
ES BOR EE ae ee ae ee 26,280 
First National Bank, Dickson, Tenn_.__._.-.-_-.--- ee 26,600 
C. D. Loveless, Springhill, Tenn_-___--- nxn hide hat pe eae 


PHILADELPHIA, Pa.—VOTERS APPROVE FUND TRANSFER.— 
The voters on Sept. 18 gave their consent, by almost 4 to 1, to the request 
of the City Council for authority to use for transit purposes instead of 


the original purposes $60,700,000 which has been borrowed, or is to be 
borrowed .—V. 117, p. 1039 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 
(P. O. Clearwater), Fla.—BOND SALE.—The $14,000 54%% school 
bonds offered on Sept. 18—V. 117, p. 1155—were awarded to Sidney 
Spitzer & Co. of Toledo at a discount of $334 50, equal to 97.61, a basis 
of about 5.67%. Date Sept. 1 1923. Due Sept. 1 1953. 

PLEASANT VALLEY SCHOOL DISTRICT NO. 35, Wells County, 
No. Dak.—CERTIFICATE SALE.—On Sept. 14 the Farmers & Merchants 
Bank ot Hurdsfield purchased $8 ,000 certificates of indebtedness as 7s at par 

POLK COUNTY (P. O. Crookston), Minn.—BIDS REJECTED.— 
The $80,500 bonds offered on Sept. 12 (V. 117, p. 1039) were not sold, as 
all bids received were rejected. Date Oct. 1 1923. Due serially 6 to 20 
years from date of issue. 

PORTLAND, Muttnomak County, Ore.—HIGHEST BID.—We are 
advised that at the offering of the $590,000 4% water bonds on Sept. 18 
V.117, p. 1039—the highest bid received was from a syndicate composed 


of Redmond & Co., W. A. Harriman & Co., Inc., and Clark, Williams & 
Co. The bid was 90.197. 


PORTLAND SPECIAL SCHOOL DISTRICT, Traill County, No. 
Dak.—CERTIFICATE SALE.—The $15,000 certificates of indebtedness 
offered on Sept. 8 (V. 117, p. 1039) were awarded to local investors at par. 
Of the total amount of certificates, $3,000 will be dated Oct. 1 1923, $1,500 
Nov. 1 1923, $1,500 Dec. 1 1923, $1,500 Jan. 19 1924, $1,500 Feb. 5 1924, 
$1,500 March 5 1924, $1,500 April 5 1924, $1,500 May 5 1924, and $1,500 
June 2 1924; all certificates maturing 18 mos. from their respective dates. 


PUTNAM COUNTY (P. O. Greencastle), Ind.— BOND OFFERING.— 

Sealed bids will be received by Otto G. Webb, County Treasurer, until 

10 a. m. Oct. 6 for $14,800 44% % J. F. Elliott et al. coupon road bonds. 
‘ Denom. $740. Date Sept. 151923. Prin. and semi-ann. int. (M. & N. 15) 


payable at the County Treasurer's office. Due $740 each six months from 
May 15 1924 to Nov. 15 1933 inclusive. 








‘ RAINY BUTTE SCHOOL DISTRICT NO. 11, Slope County, No. 
1 Dak.— NO BIDS RECEIVED.—There were no bids received for the $5.000 
a 7% certificates of indebtedness offered on Sept. 8 (V. 117, p.1155). Date 
Sept. 8 1923. 

RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No. Caro.— 
ly BOND OFFERING.—Sealed proposals will be received until 12 m. Oct. 9 
be by E. E. Culbreth, Chairman of the School Committee, for $300,000 coupon 
i, registerable as to principal and interest school bonds. Denom. $1,000. 
% Date Oct. 1 1923. 


Principal and semi-annual interest (A.-O.), payable in 
gold coin at the United States Mortgage & Trust Co., N. Y. City. Due 

on Oct. 1 as follows: $6,000 1926 to 1928, incl.; $8,000 1929 to 1932, incl.; 
R- $10,000 1933 to 1938, incl.; $11,000 1939 to 1943, incl.; $12,000 1944 to 
28 1948. incl., and $15,000 1949 to 1953, incl. Bidder to name rate of interest. 
3 A certified check upon an incorporated bank or trust company (or cash) 
FP for 2% of amount bid for, payable to the School Committee required§ 


Successful bidders will be furnished with the opinion of Reed, Dougherty 
ars & Hoyt, N. Y. City, that_the bonds are valid and binding obligations of 
til the School Committee of Raleigh akg & The bonds will be printed 
ry under the supervision of the U. 8. Mtge. & Trust Co. of N. Y. City, which 
Dt. will certify as to the genuineness of the signatures and seal on the bonds. 
5, RAMONA, Lake County, So. Dak.—BOND OFFERING.—F. O. 

Palmer, Clerk Board of Trustees, will receive bids until 8 p. m. Sept. 22 
)» for $7,000 electric light bonds bearing interest at a rate not to exceed 
Prk 5%%. Denom. $1,000. DateMay11923. Int.M.&N. Acert. check 
38 for 5% of bid required. 

- RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE.—A 
D3 1 syndicate com of the Wells-Dickey Co., Eld e & Co., Bankers 
hnt rust Co. and Keane, Higbie & Co., has purchased the $1,000,000 road and 
bridge bonds offered on Sept. 17 (V. 11 of: 1155) ata =a of $890 
idge pon00.08—a basis of about 4.805%——taking $495,000 as 6s and 

vo $307,000 as 4%s. The following is a list of the bids received: 














Bidder— 





Emery, Peck & Rockwood__.________ =. oe a. $5951 56 

ane 44 y 1 ra Savings Bank_____ f 

Xalman, ee Taare 5% 

W. A. Harriman & Co...._.._...__. Seas ian 

cues trast & Savings Bank__________ | 

Stacy RRS pers a SS ES Ee Ra 5 ° 

Wm. R. Compton Co____-_-_____- | ™ ate a 

Minneapolis Trust Co______.________ 

patabrock r. Co Gg777 ttt rrr { 

Northern Trust Co................. 5% 14,500 60 

The Minnesota Loan & Trust Co____| r 

Lane, Piper & Jaffray, Inc__________ | 5% 14,600 00 

Guaranty Company of New York____! 

Reatee feet otencnn0200e-- 5 10000 
ke. fo Seperate b , 

Keane, Higuie a i ” 
Sip eSeeeeeytperapepagesees 

Lane, Piper & Jaffray, Inc_______ \for [$547,000 bonds—5% 1,800 00 

Guaranty Company of New York! 453,000 bonds—4 &% % 

Estabrook nS NR A ai pen f 

Northern Trust Co_._._...... _.- \ for {$493 ,000 bonds—5 7% 

ane Mi lanoente Loan & Trust Co__ | 507,000 bonds—4 4; % 106 00 
en ameen 

Bankers Trust Co. .....<ccccooce lon $493,000 bonds—5% 

Keane, Highie Oo. ..........--«- 507,000 bonds—4% % 890 00 

Wells-Dickey Co 


REDFORD UNION SCHOOL DISTRICT NO. 1, Redford Townshi . 
Wayne County, Mich.—BOND OFFERING.—Until Sept. 26 bids will 

received by the Board of Education for the purchase of $100,000 school 
bonds. Date Oct. 1 1923. The bonds run for 30 years. 


RED LODGE, Rosebud Irrigation District, Mont.—BOND SALE.— 
A special peeareye dispatch from our Western correspondent advises us 
that the Farm Mortgage Corp. has purchased $418,000 bonds. 


REEVES COUNTY COMMON SCHOOL DISTRICT NO. 3, Texas.— 


BONDS REGISTERED .—The State Comptroller of Texas registered $7,500 
5%% serial bonds on Sept. 14. 


RERIE, Jefferson County, Ida.—BONDS VOTED—BOND SALE.— 
At a recent election, notice of which was given in V. 117. p. 923, the propo- 
sition to issue $5,000 water-extension bonds carried by a vote of 20 to 2. 
Since being voted the bonds have been sold to a Salt Lake City firm. 


RHODE ISLAND (State of).—BOND OFFERING.—A. C. Knowles 
General Treasurer, will receive sealed bids at his office in Providence until 
12 m. (daylight saving time) Sept. 26 for the purchase of all or any part of 
the following issues of 4% gold bonds: 
$600,000 Penal and Charitable Institutions Loan of 1923. Date Sept. 1 

1923. Int.M.&8. Due Sept. 1 1973 


500,000 Bridge Construction Loan of 1923. Date Sept. 1 1923. Int. 


M. 8S. Due Sept. 1 1973. 

130,000 Armory of Mounted Commands Loan. Date Sept. 11923. Int. 
M.&S8S. Due Sept. 1 1973. 

250,000 Armory of Mounted Commands Second Loan, Date Nov. 1 
1923. Int. M. & N. Due Nov. 1 1973. 

Denom. $1,000. The first three loans will be ready for delivery on or 
before Oct. 1 1923, the other on or about Nov. 1 1923. Bonds are issued 
under the provisions of Acts passed by the Legislature of the State of Rhode 
Island at its January session, and are said to be exempt from taxation in 
Rhode Island. Principal and interest are payable in gold coin of the United 
States equal to the present standard of value, fineness and weight. Either 
coupon or registered bonds will be issued as desired, and coupon bonds may 
4 any, aoe thereafter be converted into registered bonds at the option of 
the holder. 


Financial Statement. 

Bonded debt of State, including these issues___.......-.-.--- $13,007 ,000 
EERO RELIED RSE. OE A EERE LO LEIA 2,415,242 
Assessed valuation of towns and cities of the State, Jan. 1 1923 1,047 390,217 

RICHARDSON COUNTY SCHOOL DISTRICT NO. 59 (P. O. 
Salem), Nebr.—BOND SALE.—The Peters Trust Co. of Omaha has pur- 
chased $45,600 5% school building bonds. Denom. $1,000. Date Oct. 1 
1923. Prin. and annual interest (Oct. 1) payable at the County Treas- 
urer’s office. Due Oct. 1 1953, optional Oct. 1 1928. 


Financial Statement. 
Assessed value as returned 1022............ 2.2... 200e-e eee $1,004,000 
Total bonded debt (this issue only) 45 ,000 


Population (estimated), 500. , 

RIPON, Fond du Lac County, Wis.—BOND OFFERING.—Sealed 
bids for the purchase of $20,000 5% coupon 3 oe street improvement 
bonds will be received until 2 p. m. Sept. 26 by F. A. Preston, City Clerk. 
Denom. $500. Date March 15 1923. Interest M.-S. 15. Due $2,500 


yearly on March 15 from 1932 to 1939, inclusive. A certified check for $500, 
payable to the city of Ripon required. 


ROCHESTER, Fulton County, Ind.—BOND SALE.—A. P. Flynn & 
Co. have purchased $13,000 5% road bonds for $13,030, equal to 100.23, 
a basis of about 4.95%. Denom. $650. Interest M. & N. 15. Due 
$650 each six months from May 15 1924 to Nov. 15 1933, inclusive. 

ROCHESTER, N. Y.—NOTE OFFERING .—Sealed bids will be received 
at the office of J. C. Wilson, City Comptroller, until 2:30 p. m. Sept. 25 
for City of Rochester notes as follows: : 
$350,000 subway construction notes, as per ordinance of the Common 

Council March 28 1922. 
150,000 subway vemeged notes, as per ordinance of the Common Council 
Jan. 23 1923. 

Notes will be made payable six months from Sept. 28 1923 at the Central 
Union Trust Co., N. a City, will be drawn with interest and will be de- 
liverable at the said trust company, 80 Broadway, Sept. 28 1923. 


ROCKWOOD, Somerset County, Pa.—BOND OFFERING.—B. G. 
Vough, Borough Secretary, will receive sealed bids until 12 m. Sept. 29 
for $10,000 4% street impt. bonds. Denom. $500 and $1,000. Due 
Oct. 1 1948, optional Oct. 1 1928. Prin. and semi-ann. int. payable at 
the Borough Treasurer's office. Certified check for 2% of amount of 
bonds bid for required. 


ROCKY RIVER, Cuyahoga County, Ohio.—BONDS SOLD.—The 
eight issues of 544% bonds, aggregating $112,755, offered unsuccessfully 
on Aug. 20 (V. 117, p. 923), have been awarded at par at a private sale. 

ROGERS COUNTY (P. O. Claremore), Okla.—BOND OFFERING.— 
Bids will be received by C. R. Musgrove, County Clerk, until 12 m. Sept. 22 
(to be opened at 9 a. m. Sept. 24) for $650,000 permanent State road bonds. 
Bids to be received on the following propositions: 

First. On the sale of $650,000 54% bonds, payable semi-annually, 
maturing in four equal installments of 5, 10, 15 and 20 years, respectively, 
to be paid for in full upon page of Attorney-General. f 

Second. On the sale of $650,000 5% bonds, '.or semi-annually, 
maturing in four equal installments of 5, 10, 15 and 20 years, respectively, 
one-third to be paid for upon approval by the Attorney-General and de- 
livery, balance to be delivered by County Commissioner upon 30 days 

ice to purchaser. 
nor hind. On the sale of $650,000 54%% bonds, payable semi-annually, 
maturing in four equal installments of 5, 10, 15 and 20 years, respectively, 
to be paid for in full upon approval by Attorney-General. 

Fourth. On the sale of $650,000 5% bonds, payable semi-annually, 
maturing in four equal installments of 5, 10, 15 and 20 years, respectively, 
to be paid fér in full upon opprovel by Attorney-General. 

Fifth. On the sale of $650,000 54% bonds, FT an semi-annually, 
maturing in four equal installments of 5. 10, 15 and 20 years, respectively, 
one-third to be paid for upon approval by the Attorney-General and de- 
livery, balance to be delivered by the County Commissioner and paid for 
by purchaser upon 30 days’ notice to =. 

sixth. On the sale of $650,000 5% nds, payable semi-annually, ma- 
turing in four equal installments of 5, 10, 15 and 20 years, he gee G 
one-third to be paid for upon approval by the Attorney-General and de- 
livery, balance +o pe Gopverss. y Come Commissioner and paid for by 

aser upon ays’ notice to purchaser. 
wh ceruifi check for $13,000 required. Successful bidder will be required 
to furnish meceenaey proceedings to complete the issuance of such bonds, 
including bonds, without cost to the county. 

NNELS COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas. 
BONDS REGISTERED .—tThe State Comptroller of Texas registered $7 ,000 
5% 40-year bonds on Sept. 14. 
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RUNNELS COUNTY COMMON SCHOOL DISTRICT NO. 22, 
Texas.— BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $6,000 5% 40-year bonds on Sept. 14 


ST. ALBANS, Franklin County, Vt.—_-BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. Sept. 27 
for $50,000 4% coupon street bonds. Issued in denom. of $1,000 each. 
dated Sept. 1 1923, and payable $10,000 on Sept. 1 from 1928 to 1932, 
inclusive. Principal and semi-annual interest (M. & 8S.) payable at First 
National Bank of Boston, in Boston. These bonds are engraved under 
the supervision of, and certified as to geunineness by, the First National 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with said bank where they may be inspected 
at any time. Bonds will be delivered to the purchaser on or about Oct. 1 
at the First National Bank of Boston, in Boston. 

Financial Statement Sept. 1 1923. 
Water bonds 


Total Bente ou Cncheding thle issue) - - - Oy eae 

Floating debt——W arrants issued to pay special State tax_- --- 

Total value of real and  —_—e estates, 1923___..._....----$5,043,102 00 
Population 1920, 7,538. 


ST. CLAIRSVILLE, Belmont County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Oct. 12 by Otis O. Bethel, Village 
Clerk, for $22,808 29 6% Newell Street improvement special assessment 
bonds. Denom. $2,500 and one for $2,880 29. Date Jan. 11923. Inter- 
est semi-annual. Due yearly on Jan. 1 as follows: $2,500, 1924 to 1931, 
inclusive, and $2,880 29, 1932. Certified check for $500, payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds 
within ten days from time of award. 


ST. FRANCIS COUNTY ROAD IMPROVEMENT DISTRICT NO. 2, 
Ark.—BOND SALE.—The Burkholder Bond Co. of St. Louis has purchased 
$106,000 5% % coupon road improvement bonds. Denom. $500 and $1,000. 
Principal and interest payable at the St. Louis Union Trust Co., St. Louis. 
Due serially on Aug. 1 from 1924 to 1944, inclusive. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
W. H. Borgen, County Auditor, will receive bids until 1:30 p. m. Oct. 9 
> ta itch No. 14 and $87,000 Ditch No. 15% bonds. Date Oct. 1 


ial 


SAGINAW, Soginew County, Mich.—_BOND ELECTION.—A s ial 


election will be held on Nov. 5 to vote on the question of issuing $4,5 
water system construction bonds. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
Second National Bank of Saginaw has been awarded the $16,200 road bonds 
offered on Sept. 11—V. 117, p. 1156—as 5%s at par. Date Sept. 1 1923. 
The bonds run for 5 years, beginning May 1 1924. There were no other 
bidders. 


SANBORN, Redwood County, Minn.—CERTIFICATE SALE.— 
The $19,000 6% certificates of indebtedness offered on Sept. 13—V. 117, 
p. 1040—were awarded at 96 to the Gates-White Co. of St. Paul. 


SANFORD, Seminole County, Fla.—BOND OFFERING.—Sealed 
bids will be received by L. R. Phillips, City Clerk, until 3 p. m. Oct. 
for $112,000 6% street impt. bonds. Date July 21923. Denom. $1,000. 
Prin. and semi-ann. int. (J. & J.) poyabie in New York. Due yearl 
on Jan. 1 as follows: $10,000, 1925 to 1934 incl., and $12,000, 1935. 
A certified check for 2% of bonds required. The bonds are to be sold 
subject to the approving opinion of John C. Thomson, N. Y. City, to be 
furnished by the city of Sanford. 


SCANDINAVIA SCHOOL DISTRICT NO. 43, Williams County, 
No. Dak.—CERTIFICATE OFFERING.—O. J. Stover, District Clerk, will 
receive bids until 2 p. m. Sept. 22 at the County Auditor's office in Williston 
for $4,000 certificates of indebtedness. Denom. $1, . Interest rate not 
to exceed 7%. Date Sept. 22 1923. Due $2,000 in 12 months and $2,000 
in 18 months. A certified check for 5% of bid required. 


SCHLESWIG, Crawford County, Iowa.—BOND ELECTION.—A 
proposition to issue $20,000 water-extension bonds will be submitted to a 
vote of the people at an election to be held on Oct. 1. 


SCHRUNCK SCHOOL DISTRICT NO. 12, Dusicigh County, 
No. Dak.—NO BIDS RECEIVED.—The $2,000 7% 18 months certificates 
of indebtedness offered on Sept. 4 (V. 117, p. 923) were not sold, as no bids 
were received. 


SCOTT COUNTY DRAINAGE AND LEVEE DISTRICT, 
BOND SALE.—Whitaker & Co. of St. puts. purchased $61,500 6% serial 
bonds. Denoms. $1,000 and $100. Date Jan. 1 1923. Principal and 
interest payable at the Boatmen’s Bank of St. Louis. Due $4.100 early 
on Jan. ? from 1928 to 1942, inclusive. The purchaser are now offerings 
the bonds to investors. 


SMITH COUNTY COMMON SCHOOL DISTRICT BO. 42, Texas.— 
BONDS REGISTERED.—On y= 14 the State Comptroller of Texas 
registered $10,000 6% 2-40-year bonds. 


SNYDER, Dodge County, Neb.—BONDS VOTED .—It is reported that 
at a recent election $25,000 sewer bonds were voted. 


SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.—BOND_SALE.—The $150,000 4%4 % coupon school impt. 
bonds offered on Sept. 20 (V. 117, P; 583) were awarded to C. W. McNear 
& Co. Date Oct. 1 1923. Due $10,000 yearly on Oct. 1 from 1928 to 
1942 incl. The purchasers are now offering the bonds to investors at prices 
to yield 4.60%. 


SPANISH FORT INDEPENDENT SCHOOL DISTRICT 
Spanish Fort), Montague County, Texas.—BONDS REGISTERED .— 
On Sept. 13 the State Comptroller of Texas registered $16,000 5%% 
10-20-year bonds. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING .— 
Sealed bids will be received by F. M. Harter, County Treasurer, until 2 p. m. 
Oct. 8 for $21,429 90 5% John M. Smith et al road improvement in Jackson 
Township bonds. Denom. $500. Date Sept. 15 1923. Due each six 
months as follows: $2,000, May 15 1924 to May 15 1927, inclusive; $2,500, 
Nov. 15 1927 to May 15 1928, and $2,429 90 Nov. 15 1928. If bonds are 
a sold when offered they will be offered from day to day thereafter until 
so. . 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
A temporary revenue loan of $100,000 has been awarded to the Union Trust 
Co. on a 4.20% discount basis. 

BOND SALE.—An issue of $680,000 4% bonds has been awarded to 
Estabrook & Co. of Boston at par. Denom. $1,000. Date Oct. 1 1923. 
Due 1924 to 1943. 


SPRING VALLEY SCHOOL DISTRICT NO. 76, McLean County, 
No. Dak.—NO BIDS RECEIVED.—There were no bids received for an 
issue of $8,000 18 months’ certificates of indebtedness offered on Sept. 14. 


STAFFORD SCHOOL DISTRICT NO. 4, Renville County, No. Dak. 
—CERTIFICATE OFFERING.—Until 2 P- m. Sept. 21 bids were received 
at the County Auditor's office in Mohall by J. T. Overton, District Clerk, 
for $4,000 six months certificates of indebtedness bearing interest at a rate 
not to exceed 7%. <A certified check for 5% of bid required. 


STEWART SCHOOL DISTRICT NO. 4, Kidder County, No. Dak.— 
.—There were no S receiv or the d tificat 
indebtedness offered on Aug. 30—V. 117, p. 924. =e 


STONEY CREEK SCHOOL DISTRICT NO. 3, Williams County, 
No, Dak.—CERTIFICATE OFFERING .—Unti! 2 p. m. to-day (Sept. 22) 
bids will be received by W. E. Landis, District Clerk, at the County 
Auditor's office in Williston, for $5,000 certificates of indebtedness bearing 
interest at a rate not to exceed 7%. Denom. $500. A certified check for 
5% of bid required. 


STREETER SCHOOL DISTRICT NO. 42, Stutsman County, 
No. Dak.—CERTIFICATE OFFERING.—A. T. Graf. Distriet Clock wii 
Cee ne aE eid mace tne mettle tes or rede ree mtice in James- 

wn for $8, cates of inde ; : 
1923. A certified check for 5% of bid required. ye - 1 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND ELECTION .—An 
election will be held on Nov. 6 to vote on the question of issuing $250,000 
memorial hall bonds. 


(P. O. 





SUMTER COUNTY (P. O. Bushnell), Fla.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Oct. 9 by W. T. Eddins, Secretary, 
Board of Public Instruction, for $25,000 6% coupon school bonds. De- 
nom. $1,000. Date Sept. 11923. Prin. and semi-ann. int. payable at the 
Hanover National Bank, N. Y. City. Due on Sept. 1 as follows: $5,000 
1928, 1933 and 1938, and $10,000 1943. A certified check for 1% required. 


TERREBONNE PARISH ROAD DISTRICT NO. 6 (P. O. Houma), 
La.—BOND OFFERING.—O. J. Theriot, Secretary of the Police Jury 
will receive bids until 12 m. Oct. 10 for $30,000 6% road bonds. Date 
Dec. 11923. Int. F.& A. Due serially on Aug. 1 from 1924 to 1951 incl. 
A certified check on some bank chartered under the laws of Louisiana or 


some national bank authorized to do businessin Louisiana for 2% of issue,, 
required. 


TEXAS (State of).—BONDS PURCHASED BY STATE.—The following 
is a list of the bonds aggregating $144,960 purchased by the State Board 
of Education of Texas on Sept. 10: 

Port Lavaca Ind. sch. Dist___$6,000! Matagorda Co.C.8.D.No.4.$2,700 
Eagle Lake Ind. Sch. Dist___25,000| Rusk Co. C. 8. D. No. 11-- 

Irene Ind. Sch. Dist 20,000 |San Saba Co.C.8.D.No.9 
Laparita Valley Ind.S8. D____ 5,000/Van Zandt Co.C.S.D. 

Coleman Co.C.8.D.No. 35. 2,500| Wood Co. C. 8. D. : 

Coleman Co.C.8.D.No. 46. 3,500| Wood Co. C. 8. 

Castro Co. C.8.D.No.1-__. 9,750|Gonzales Co.C.S.D. . P 
Hunt Co. C. 8. D. No. 61_-_- 3,000|Gonzales Co.C.8.D.No.21_ 1,200 
Hunt Co.C.8.D.No.72____ 2,800! Fort Bend Co.C.8. D. 

Houston Co.C.8.D.No. 28_ 2,100! Haskell Co.C.8.D. . 

Hardeman Co.C .8.D.No.16_10,000| Harrison Co. C.8.D. No. 2- 

Jones Co. C.8.D. No. 17-_- 1,500| Shelby Co. C. 8. D. No. 25-- 

Jones Co. C. 8. D. No. 18_-._ 3,000| Bell Co. C. 8. D. No. 87__.. 
Knox Ce. C. 8. D. No. 4 | Anderson Co. C.S.D.No. 28.10,200 
Limestone Co.C.8S.D.No.54. 3,000! 

BONDS REGISTERED.—The State Comptroller of Texas has registered 

the following bonds: 
Amount. Place. 
$1,800 Gonzales Co. Com. 8. D. No. &é 
3,000 Hunt Co. Com. 8. D. : serial 5 
4,000 Anderson Co. Com. 
3,500 Angelina Co. Com. 
2,500 Hill Co. Com. 8 nS 
D. 
m. 


Date Req. 
Sept. 
Sept. 
Sept. 
Sept. 


Int. 
6% 


OID 


2,000 Hill Co. Com. 8. 
2,000 Hall Co. Com. 8. 
4,000 Hansford Co. Co 
4,000 Rusk Co. Com. 8. D. 
1,000 Travis Co. Com. 8. 
1,000 Travis Co.Com.8.D. 
2,500 Travis Co. Com.8.D. 
1,300 Fannin Co. Com. 8. D. 
1,000 Fannin Co. Com. 8. D. 
,000 Runnels Co. Com. 
3,000 Smith Co. Com. 8. D. . 
,000 Smith Co. Com. 8. D. - 32 
,500 Wichita Co.Com.8.D.No.3 
,000 Live Oak Co. Com. 5 
2,000 Yoakum Co. Com. 8. D. : 
2,500 Trinity Co. Com. 8. D. No. 26 . 
3,000 Young Co. Com. 8. D.No.11 Sept. 


THAYER COUNTY SCHOOL DISTRICT NO. 26, Neb.—BOND 
SALE.—The State of Nebraska purchased $20,000 5% school bonds at par 
gasing Ema of August. Date July 11923. Due July 1 1943, optional 

uly a 


THOMPSON’S MILLS INDEPENDENT SCHOOL DISTRICT, Tex. 
—BONDS REGISTERED.—On Sept. 13 the State Comptroller of Texas 
registered $10,000 5% 20-40-year bonds. 


TIMMER SCHOOL DISTRICT NO. 44, Morton County, No. Dak.— 
BOND OFFERING .—UTntil 1.30 p .m. Sept. 22 bids will be received at the 
County Auditor's office in Mandan, by J. F. Murphy, District Clerk, 
for $5,000 funding bonds. Date Sept. 1 1923. Principal and interest 
payable at the First National Bank of Minneapolis. Due Sept. 1 1943. 
A certified check for 5% of bid required. 


TONAWANDA, Erie County, N. Y¥Y.—BOND OFFERING.—4J. F. 
Moore, Town Supervisor, will receive sealed bids until UF m. (Eastern 
standard time) Sept. 26 for $798,000 4% % sewer bonds. enom. $1,000. 
Date July 1 1923. Interest J. & J. Due yearly on July 1 as follows: 
$25,000 1924 to 1951, inclusive, and $49,000 1952 and 1953. Certified 
check for 5% of amount bid for, payable to the above official, required. 
Legality approved by Clay & Dillon, of New York. 


TRACY, Lyon County, Minn.—BIDS REJECTED.—All bids received 
for the $17,000 coupon sewer extension bonds offered on Sept. 4 (V. 117, 
p. 1040) were rejected. Date Sept. 11923. Due Sept. 1 1938. 


TULSA, Tulsa County, Okla.—BOND OFFERING .—Sealed proposals 
were received by Roy Garbett, City Auditor, until 1:30 p. m. Sept. 21 for 
$2 .800.000 water works bonds of 1922, part of an authorized issue of $6 .800,- 
000. Bids were received on the following basis: 
$1,000,000, including $400,000 of 5%% bonds, int. payable semi-ann.,. 
Feb. 1 and Aug. 1 of each year, of the denomination of $1,000 
each, the principal on the first 200 bonds becoming due Feb. 1 
1927, and the principal on 40 additional bonds becoming due 
on Feb. 1 of each succeeding year up to and incl. Feb. 1 1932; 
and including $600,000 of 5% bonds, interest payable annually 
on the same dates, of the same denomination, the principal on 
40 bonds becoming due on Feb. 1 1933, and the phacioe on 
40 additional bonds becoming due on Feb. 1 of each succeeding 
year thereafter up to and incl. Feb. 1 1947. 

$2,000,000, including $800,000 of 54% bonds, interest payable semi-ann. 
on Feb. 1 and Aug. 1 of each year, of the denomination of $1 .000 
each, the principal on the first 400 bonds becoming due F b. 1 
1927, and the principal on 80 additional bonds becoming due 
on Feb. 1 of each succeeding year up to and including Feb. 1 
1932; and including $1,200,000 of 5% bonds, interest payable 
annually on the same dates, of the same denomination, the 
principal on 80 bonds becoming due Feb. 1 1933, and the prin- 
cipal on 80 additional bonds becoming due on Feb. 1 of each 
succeeding year thereafter up to and incl. Feb. 1 1947. 

2,800 ,000, including $1,120,000 of 5 %% bonds, interest payable semi-ann. 
on Feb. 1 and Aug. 1 of each year, of the denomination of $1 .000 
each, the principal on the first 560 bonds becoming due Feb. 1 
1927, and the principal on 112 additional bonds becoming due 
Feb. 1 of each suce ing year up to and incl. Feb. 1 1932: and 
including $1,680,000 of 5% bonds, interest payable semi-ann. 
on the same dates, of the same denomination, the principal of 
112 bonds becoming due on Feb. 1 1933, and the principal on 
112 additional bonds becoming due on Feb. 1 of each succeeding 

ear thereafter up to and incl. Feb. 1 1947. 

The res ser of said bonds will be furnished with an approving opinion 
of the Attorney-General of Oklahoma and of Storey, Thorndike, Palmer & 
Dodge of Boston. A certified check on a solvent bank or trust company, 
for 1% of amount bid for, required. 


UNION SANITARY DISTRICT (P. O. Centerville), Alameda 
County, Calif.—NO BIDS.—The $75,000 5% sewer system bonds offered 
on Sept. 11 (V. 117. p. 1156) were not sold as no bids were received. Date 
July 11923. Due $3750 yearly on July 1 from 1924 to 1943 inclusive. 


UNION DRAINAGE DISTRICT, Wayne and Edwards Counties, 
Ill.—BOND SALE.—Taylor, Ewart & Co. of Chicago are offering to 
investors at prices to yield 5.50%, $275,000 544% coupon drainage ana 
levee bonds, purchased by them at 96, a basis of about 5.96%. Denom. 
$1,000. Date April 4 1923. Principal and interest payable annually 
(July 10) at the State Treasurer's office. Due yearly on July 1 as follows: 
$18,000 1928 and 1929, $19,000 1930, $18,000 1931 and 1932, $10,000 1933 
to 1941, inclusive, and $13,000 1942. 

VERDE IRRIGATION POWER DEVELOPMENT DISTRICT, Ariz. 
—BOND OFFERING.—Our Western — advises us by special 
wire that bids will be received until . 5 for the $23,000,000 bonds 
recently voted—V. 117, p. 697. 


VICTORIA SCHOOL DISTRICT NO. 7, McLean County, No. Dak. 
—NO BIDS RECEIVED.—The $8,000 certificates of indebtedness offered 
on Sept. 15 (V. 117, p. 1156) were not sold, as no bids were received. 


WADSWORTH, Medina County, Ohio. BOND OFFERING.— 
George Baker, Village Clerk, will receive sealed bids until 12 m. Sept. 28 
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for $5,500 514% street impt. bonds. Denom. $500. Date Jan. 1 1923. 
Int. semi-ann. Prin. and int. payable “ the Village Treasurer's office. 
Due yearly on Oct. 1 as follows: $500 1924 to 1926 incl.; $1,000 1927 
$500 1928 to 1930 incl.; $1,000 1931 and $500 1932. Cert. check for 5% 
of amount bid for, payable to the Village Treasurer, required. 


WALHALLA SCHOOL DISTRICT NO. 27, Pembina County, No- 
Dak.—BOND OFFERING.—Until 2 p. m. Sept. 29 sealed pro Is will 
be received at the County Auditor's office in Cavalier by Mrs. Hugh Gib- 


son, District Clerk, for $10,000 6% 10-year funding bonds. Date July 1 
1923. Int. J. & J . " 


WASHINGTON COUNTY (P. O. Marietta), Ohio.— BOND SALE.— 
The $77,500 54% coupen road No. 157 improvement bonds offered on 
Sept. 17—V. 117, 1040—were awarded to Sidney, Sytner & Co. of 
Toledo for $78,685, equal t to 10}. 54, a basis of about 5.202 Date Sept. 1 
1923. Due yearly on Sept as follows: $9,000 1925 to to 1930, incl.; 
$80,000 1931 and 1932. and $7, 500 1933. The list of bids submitted follow: 
A. E. Aub & Co., Cincinnati 


Rp POSTAL IS A Bola ,303 40 

Spitzer, Rorick & Co., zoedo a den ee do oe Sa ae 950 

B Hp ben nt eccunehancwsonae 77,929 50 
y Central Trust Co., Bt. RE Ee al RE CRS Lg © 78,298 25 

Emery, Peck & Rockwood. a 78,117 50 

W.L. Slayton & Co., Toisas, AE oe SE SORRY RL Ee 78,523 00 

Kauffman, Smith, Emery & Co., St. Louis.___--__----___-_-- 78,61 


en eesesdumedemenucecce 
National Bank of Commerce, St. Louis 
Season: & Mayer, Cincinnati 
a er a. Ce cwonmameuncnecnae 


FS Provident Savings Bone Trust Co., Cincinnati-_-.....--- 


Steph eT EER RU RE SEs ci 9 Ee See eS 
8 ens & Co., New York City 
Hill & Co., Cincianati 


~] 
~] 
gs 
Sr 
Ano 


~I 

at 

oa 
el 
SSmwe 


Se eee ee ee 7 ot 
Breed. Elliott & ne connbeaeeenee 78,145 00 
Fe | Guaranty & Trust Co., le dle ie ala 78,724 50 
i ee nerakadneaindemne 77,786 00 
Weil. Roth & Irving, Cincinnati | NSIS GAS LE Cee aa 78,431 
Sidney, I, cn a wn oe chee sik 78 ot 00 
Northern Trust Co., i IS PEE SIE SS AEE, LAE TSE 77,926 00 


WEBB COUNTY (P. O. Laredo), Texas.—BOND OFFERING.— 
Sealed bids will be received for $250, 006 54%%r bonds until 10 a. m. 
Oct. by A. low, County Judge. enom. $1,000. re Oct. 
Prin. and int. "payable at the National Park Bank, . City. 
Due on Oct. 10 as follows: $8,000, 1924 to 1953 incl., and S101 600; 1954. 
A certified check for $5,000, payable to the above official, required. 


WELLS COUNTY (P. S. iiuttten), Ind.—BOND OFFERING.— 
544 bids will be received by John A. Eversole, County Treasurer, until 
3 . Oct. 4 for $4,800 5% L. G. Anthony coupon road bonds. Denom. 
$240. Date Sept. 15 1923. Int. semi-ann. ue $240 each six months 
from May 15 1924 to Nov. 15 1933 incl. 


WESTERVILLE, Champagne County, Ohio.—BOND SALE carne 
$10,800 5%% coupon street impt. bonds offered on Sept. 14 117, 
157) were awarded to the Citizens’ Sovinee Bank & Trust Co. for 16, 811 
equal to 100.10. Date June and July 1 1923. Due serially. 


WEYMOUTH, Norfolk County, Mass.—ADDITIONAL INFORMA- 
aIOn. —The $250, 000 high school bonds reported sold to the Old Colony 
rust Co. of Bosten in V. 116, p. 3032, were awarded as4%s. The we 

paid was 101.51, an average cost to ‘the town of about 4. 06%. 


1923. Interest J. & J. Due $13,000 1924 to 1933, inclusive, a | 
$12) 000 1934 to 1943, inclusive. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND SALE.— 
The $145,000 5%% impt. bonds offered on Sept. 18 (V. 117, 1156) were 
awarded to the Farmers’ Bank & Trust Co. of West Palm’ Beach. Date 


rt AB 1923. Due on July 1 as follows: $5,000 1928 to 1932 incl., and 
1933 to 1952 incl. 


WEST VIRGINIA (State of).— BOND OFFERING. > net proposals 
will be received, it is hy te Pye, the State Treasurer (P. O. Charleston), 
until Sept. 29 for $5,000,000 44% % highway bonds. 


WHITNEY IRRIGATION DISTRICT, Dawes County, nage ha = 
BOND SALE a0) 6 Ene the month of August the State of Ne raska 


ehased $50 6% ation bonds at $46,791 65, equal to 93.5833. ate 
July 1 1922. es on July 1 from 1933 to 1937. 


WILBARGER COUNTY COMMON SCHOOL DISTRICT NO. 32, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas 
tered $15,000 6% 10-40-year bonds on Sept. 13. 


WILKIN COUNTY (P. O. Dreshonsidige e), Minn.—BOND SALE.— 
The Minneapolis Trust Co. of Minneapolis has purchased $40,528 74 5% 
county bonds at a premium of $600, equal to 101.48. 


WILLMAR, Kandiyohi County, Minn.—CERTIFICATE OFFERING. 
—Sealed bids will be received until 7:30 p. m. Sept. 24 by Hans Gunderson, 
City Clerk, for $4,500 5% certificates of indebtedness. Date Sept. 25 1923. 








WRITING ROCK SCHOOL DISTRICT yo. 23, Divide County 
No. Dak.—CERTIFICATES NOT SOLD—LOCAL BANK LIKELY TO 
BUY.—The $4,000 7% certificates of indebtedness offered on Sept. 12 
(Vv. 117, bei 1157) were not sold. R. H. Lynch, County Auditor, says: 

**Local bank will possibly bid them in.” 

VONEEEA Westchester County, N. Y.—BOND OFFERING .—Sealed 
proposa Is will be received by Robert b. Ferguson, City Comptroller, until 

2 m. (daylight saving time) = t. 28 for the purchase of the following is 
sues of eS? % coupon bonds, ch at option of holder may be surrendered 


for a bo — to both rincipal and interest 
$240,000 water bonds, ble %. 000 on Oct. 1 from 1924 to 1963 incl. 
120,000 public building: nds, payable $3,000 on Oct. 1 from 1924 to 


963 inclusive. 
208 ,000 oe improvement bonds, payable yearly on Oct. 1 as follows: 
4,000 1924 to 1936 incl. and $13,000 1937 and 1938. 


46,000 Siomemase of public works equipment bonds, payable yearl 
8 a as follows: $8,000 1924 to 1927 incl. "ald $7, 192 
an 


Denom. $1,000. Date Oct. 11923. Prin. and semi-ann. iat, (A. & O.) 
payee at the office of the City Treasurer in gold coin of the U. 8. of Amer- 
of or equal to the present standard of weight and fineness, or, at the op- 
tion of the holder, in New York exchange. Cert. check on some solvent 
bank or trust company for 2% of bow amount bid for, payable to the above 
official, required. Bonds ay ready for delivery on Oct. 26 1923. The 
legality of t the bonds will be ap petev by Hawkins, Delafield & Longfellow 


of New York on a duplicate of their opinion will be furnished to each suc- 
cessful bidder 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—On 
vo 17 the two issues of coupon or registered bonds, offered on that date— 
Bh 925—-were awarded to Eldredge & Co. of New York as follows: 
300,000 5% grade-crossing elimination bonds for $202, 980, equal to 101.49, 
. basis of about 4.81%. Date Sept. 1 1923. Due $10,000 

early on Oct. 1 from 1924 to 1943, inclusive 
Glenwood Sub-District sewer outlet bonds “for a: 923 50, 
qauel to 101 *, 5 bane of about 5.30%. Date 1 1923. 
we ose, early on as follows: $17,000 1934 sais 000 1925, 

$17 1926, $18, ooo" 1927 and $17,197, 

Principal and semi-annual interest payable at the ‘tion Se Ge Sinking 
Fund Trustees. Following is a complete list of the bids received 
$200,000 00 $87,197 00 


87,197 6% 


Grade Crossing Glenwood Sub. 
limination District Sewer. 

Prudden & Oo., Toledo...........-.... eee 000 ee 
Guardian Savs. & Trust Co., Cleveland. 202,080 00 $88,522 39 
Farson Savings & Co., New York.---- 01,322 00 88,597 34 
Eldredge & Co., New York.__--------- 02,980 00 .923 
Seasongood & Mayer, Cincinnati_-_-_-.-- 201.182 00 ° 
Hayden, Miller & Co., Cleveland_-_-_--- a” —§s#s_—(éC hacen 
Grau, Todd & Co., Cincinnati.__....--- 201,200 00 88,679 40 
A. G. Becker & Co., Chicago___....--- ere 
R. M. Grant & Co., New York_.____-_-- 200,325 00 88,222 00 
W.L. Slayton & Co., Toledo____.----- 200,720 00 ,356 00 
Provident Savs. Bank & Tr.Co., Cincin. 201,260 00 ,609 59 
Graham, Parsons & Co., Philadelphia_-_ ,640 00 88,095 13 
Seacy & Braun, Toledo.-._..-....---- 201,229 00 88,734 
, En bnew Bes, MENEER..ccaccacee- j 00 87,675 71 
Bias & Co. i an hind 201,580 00 88,757 82 
Seipp Princell & Co., Cs wccesnen 201,000 00 


YOUNGSTOWN SCHOOL DISTRICT NO. 19, McIntosh County, 
No. Dak.—CERTIFICATE OFFERING.—Edward Herr, Distriet Cler 
will receive bids until 4:30 p. m. Sept. 28 at the County Auditor's office in 
Ashley for $10,000 Nyt of indebtedness. Denom. $250 to $1,000. 
Interest rate not to ex 7%. The certificates are dated = f liows: 
$4, “ne Sept. 28 1923; $2, 600 bc. “15 1923; $2,000 Nov. 15 1923, and $2,000 
Dec. 15 1923. All mature on or before Jan. 1 1925. A cert. check for 
5% of bid required. 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—BOND OFFERING.—C. M. Corkett, Town 


ets ig receive sealed bids until 6 p. m. Sept. 28 for the following issues 
of 5 


$15, jy hn 1 al office bonds. 
15,000 bridge bonds. 
Payable in ten equal annual installments. 


ESSEX COUNTY. ali yy SALE.—Macneill, Graham & Co. have 
been awarded, it is reported, $100,000 54% bonds at 100.783—a bests of 
about 5.34%. Other bids rere: Bain, Snowball & Co., 100.558; C. H. 
Burgess & Co., 100.45; . Daly & Co., 100.41; Harris, Forbes e Co... 
100.39; Gairdner, Clarke 4 _" 06 37: Matthews & Co., 100.283; Dyment, 
Andersen & Co., 100.26; Bird, Harris & Co., 100.22; W. OC. Brent & Co. 3 
100.078; Wood, Gundy & Co., 100.05; and Bell, Gouinlock & Co., 99.70. 
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HAMILTON, Ont.—BOND OFFERING.—It is reported that tenders 
will be received by W.H. Davis, City Treasurer, until Sept. 24 for $972,831 
local improvement bonds. 


MIDDLESEX COUNTY, Ont.—BOND SALE.—The $38,000 5%% 
road bonds offered on Sept. 13—V. 117, p. 1157—-were awarded to Bain, 
Snowball & Co. of Toronto at 100.85. ther bidders were: 
Dyment, Anderson & Co....100.41 |W. A. McKenzie & Co 
Wood, Gundy & Co_____...100.35 {Mathews & Co 
Municipal Bankers’ Assn__..100.76 |C. H. Burgess & Co 
Gairdner, Clarke & Co 100.772|T. 8. C. Pepler & Co 
Bell, Guinlock & Co________ 100.12 |Bain, Snowball & Co 
Murray & Co......-..- coon: _ lis Bee O68... cccccoscd 100. 
MacNeill, Graham & Co___.100.763|)R.A. Daly & Co 100.59 
A. D. Morrow & Co 100.18 {| Amelius Jarvis Co__........ 100.01 
Harris, Forbes & Co 00.693 | 


MIDDLESEX COUNTY, Ont.—BOND SALE.—It is stated that 
Bain, Snowball & Co. were awarded $38,000 5«%% 10-installment road 
debentures at a price of 100.85, which means an approximate cost to the 
county of 5.32%. Tenders were as follows: 

Bain, Snewball & Co 100.85 |C. H. Burgess & Co 
Gairdner, Clarke & Co 100.772| A. E. Ames & Co 
Wood, Gundy & Co 100.763 Matthews & Co 
Macneill, Graham & Co 100.763, W. A. Mackenzie & Co 
Harris, Forbes & Co 100.693 Bell, Gouinlock & Co 
R. A. Daly & Co 100.59 | 


NEWFOUNDLAND (Government of),—BIDS REJECTED.—News- 
paper reports inform us that an issue of $3,000 5 or 54% bonds, payable 
n ndon, Canada or New York, was offered but not sold recently, as all 
bids were rejected. 

OAKVILLE, Ont.—BOND OFFERING.—J. L. Barnes, Town Clerk, 
will receive sealed bids until 8 p.m. Sept. 24 for the purchase of the following 
issues of 54% bonds: 
$52,000 enlargement to high school, 30 years. 

3,000 water extension, 20 years, 

ONTARIO (Province of).—BOND OFFERING.—Wm. H. Price, Pro- 
vincial Treasurer, will receive sealed bids until 12 m. Sept. 25 for $15,000,000 
5% coupon, registerable as to principal, 25-year bonds. Denom. $1,000. 
Date Sept. 15 1923. Alternative bids are requested for the principal and 
interest of the bonds to be made payable either (1) in gold coin in lawful 
money of Canada at the office of the Provincial Treasurer or at the Bank 
of Montreal, Montreal, at option of holder. or (2) in gold coin of lawful 
money of Canada at the office of the Provincial Treasurer or at the Bank 
of Montreal, Montreal, or in gold coin of United States of America of the 
present standard of weight and fineness at the agency of the Bank of Mon- 
treal, New York City, at holder's option. Payment for and delivery of 
bonds payable in Canada only to be made at the office of the Treasurer 
on or before Oct.1. Payment for and delivery of bonds payable in Canada 
and New York to be made at the agency of the Bank of Montreal, New 
York, U. 8. A., on or before Oct. 1 1923. On receipt of payment interim 
debentures will be issued exchangeable for definitive debentures on com- 
pletion of same by the engravers. 

ONTARIO COUNTY, Ont.—BOND SALE.—According to re 
R. A. Daly & Co. were the successful bidders for the $35,000 5% 
annual-installment debentures, 
cost of 5.23% to the county. enders were as follows: 

R.A. Daly & Co 102.28 | Dyment, Anderson & Co____101.2 
Harris, Forbes & Co____.___.102.07 |C. H. Burgess & Co 101.21 
101.75 | Bird, Harris & Co 2 
.697 | Macneill, Graham & Co 
Gairnder, Clarke & Co 101.63 |A. D. Morrow & Co 
Municipal Bankers’ Corp_-..101.507 | Wood, Gundy & Co 
Stewart, Scully & Co______- 101.47 |A. E. Ames & Co 
W.A. Mackenzie & Co____- 101.407; W. C. Brent & Co : 

PRESTON, Ont.—BOND SALE.—It is reported that an issue of $51,527 
5% and 6% 20-installment bonds has been awarded to Matthews & Co. at 
a price of 101.637. Tenders were as follows: 

100.637 | Bain, Snowball & Co_.__.._- 191.11 
Stewart, Scully & Co 101.54 | Wood, Gundy & Co 100.78 
Municipal Bankers’ Corp____101.16 | W.A. Mackenzie & Co 
Gairdner, Clarke & Co______ 101.13 


rts 
20- 
aying a price of 102.28, which means a 





RUSSELL TOWNSHIP, Ont.—BOND OFFERING.—It is stated 
tenders will be received up to 10 a. m. Oct. 1 for the purchase of $2,641 
10 annual installment drainage debentures. Bonds are payable at R 
J. M. Lachapelle, Clerk, Russell, Ont. 


ST. MOISE, Que.—BOND SALE.—J. A. Brillant of Rimouski on 
Aug. 20 purchased $10,000 6% 10-year ‘‘consolidating the debt of the 
municipality’’ bonds for $10,099 25, equal to 100.99. Denom. $1,000. 
Date Aug. 20 1923. Interest J. & D. 


TORONTO, Ont.—BOND SALE.—A group of Canadian bankers, in- 
cluding A. Jarvis & Co., Gairdner, Clarke & Co., W. A. Mackenzie & Co., 
Murray & Co., Bell, Guinclock & Co., McLeod, Young, Weir & Co., and 
the Dominion Bank, has purchased and is now offering to investors at 
prices to yield 5.20% and 5.25%, $6,713,000 5% 30-year serial bonds. Of 
this total $5,123, are dated July 1 1923, interest bees payable Jan. 1 
and July 1, and both principal and interest being payable in Toronto or 
London, at holder’s option; the remaining $1,590, are dated April 1 
1923, interest being payable April 1 and Oct. 1, and both principal and 
interest being payable in Toronto. The bonds are in $1,000 denominations, 
registerable as to principal. The bonds are issued for water-works, schools, 
parks and tewansportation. The following is a schedule of the maturities: 


April 1 July 1 April 1 July 1 
S Payable at Payable Payable at 
Tone, Teleute. Laven ine 
. London, Eng ‘oronto. n . 
$17 .008 1 .000 $166,000 


that 
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Financial Statement. 
Gross funded debt (including this issue) 
Less: 
Revenue-producing debt; specially rated debt and sinking 
fund on general debt 


Net general debt 


108,272,791 
$52,226,777 


Assessed value of ratable property $822,879,229 
I 5 cdectanbocnsehebtasdianeoeusnnmaiihs ... 108,730,938 
Area, 25,858 acres. Population, 529,083. Tax rate, 1923, 30.8 mills. 


TORONTO, Ont.—BOND SALE.—A syndicate headed by Aemilius 
Jarvis & Co. was the successful bidder for the $6,713.000 5% bonds due 
1924 to 1953, the approximate average maturity of the whole yx ty years 
paying a price of 96.025, which means an approximate cost to the city of 
5.42%. Fenders were as follows: 

Aemilius Jarvis & Co.; Dominion Bank; McLeod, Young, Weir & 
Co.; Gairdner, Clarke & Co.; Bell, Gouinlock & Co.; Murray & 
Co.; and W. A. penquentte & Co “oy ye eas Y 96.025 

Dominion Securities Corp.; R. A. Daly 0.: atthews 50.3 
Harris, Forbes & Co.; National City Co., and Wood, Gundy & Co. 95.666 


YORK TOWNSHIP, Ont.—BONDS AUTHORIZED.—The “Financial 
Post’’ of Sept. 14 reports that at a recent meeting of the Council, a by-law 
was passed authorizing the borrowing of $200,000 on debentures to pay for 
the construction and extension of hydro lines in the township. School Sec- 
tion 26 will be granted a loan of $15,000 on the 1923 assessment for current 
expenses. The section has already received $35,000. By-laws for the 
construction of sidewalks, pavements, sewers and water mains in various 


parts of the township were also passed. C.C. Wrenshall, Treasurer. 
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NEW LOANS 


NEW LOANS 


$75,000 
TERRITORY OF HAWAII 


444% Hawaiian Home Lands Bonds, 
October, 1923, Issue. 
Gold, Tax-Free, Coupon Bonds. 


SEALED PROPOSALS will be received for all 
or any part of $75,000 Territory of Hawaii 
Hawaiian Home Land Bonds of $1,000 denomina- 
tion, dated October 1, 1923, payable October 1, 
1953, redeemable on or after October 1, 1943; 
coupon form with privilege of registration as to 
principal; annual interest, 444%, payable semi- 
annually April lst and October lst; principal and 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. 

Bankers Trust Company of New York have 
prepared and will certify the bonds. The ap- 
proving opinion of John C. Thomson, Esq., of 

ew York City, will be furnished to successful 
bidder or bidders. Such opinion will also state 
that said bonds are exempt from taxation by an 
State or municipal or political subdivision thereof, 
the same as bonds or other obligations or securi- 
ties of the United States. The United States 
Supreme Court has so decided. 

he United States Treasury Department will 
accept this issue of bonds of Territory of Hawaii 
at market value not exceeding par as security for 
¢ = of public moneys with Government 

es. 

ids must be accompanied by certified check to 
order of Treasurer, Territory of Hawaii, for two 
per cent of par value of bonds bid, the same to be 
collected and retained as liquidated damages if 
bidder defaults in purchase. 

Delivery will be made at the Bankers Trust 
Company, New York City, unless otherwise 
agreed, or at option of purchaser at the office of 

e Treasurer at Honolulu, at agreed date. 

be received at Bankers Trust Com- 
pany 16 Wall Street, New York City, until 

730 P. M., and at the office of Territorial Treas- 
urer, Honolulu, Hawaii, until 9:30 A. M., OC- 
SOBER, 1, 1923, thereby closing reception of bids 
practice ly simultaneously in New York and 
onolulu. 


No bids received after times stated will be con- 
sidered 


Each proposal should be enclosed in an envelope 
marked ‘‘Proposal for 4% per cent Hawaii Home 
Lands Bonds of the Territory of Hawaii, 1923,” 
and the envelope so marked enclosed in a second 
suretene geereseed to the Treasurer of the Terri- 

oO awaii. 


Ie e right is reserved to reject any and all bids. 
* For ee paereanatien and forms of bid apply 


to und . 
NRY C. HAPAI, Treasurer, 
Territory of Hawaii. 
Dated, September 1, 1923. 





NEW LOANS 


$1,800,000 
TERRITORY OF HAWAII 


444% Public Improvement Bonds, 
October, 1923, Issue. 
Gold, Tax-Free, Coupon Bonds. 


SEALED PROPOSALS will be received for all 
or any part of $1,800,000 Territory of Hawaii 
Public Improvement Bonds of $1,000 denomina- 
tion, da October 1, 1923, payable October 1, 
1953, redeemable on or after ber 1, 1943, 
coupon form with privilege of registration as to 
principal; anual interest, 44%, payable semi- 
annually April lst and October Ist; principal and 
interest payable in Honolulu, Hawaii, or New 
York City, at option of holder. 

Bankers Trust Company of New York have 
prepared and will certify the bonds. The ap- 

roving opinion of John C. Thomson, Esq., of 

ew York City, will be furnished to successful 
bidder or bidders. Such opinion will also state 
that said bonds are exempt from taxation by an 
State or municipal or political subdivision thereof, 
the same as bonds or other onigatione or securities 
of the United States. The United States Supreme 
Court has so decided. 

The United States Treasury Department will 
ome this issue of bonds of Territory ofHawali at 
market value not exceeding par as ty for 
deposits of public moneys with government de- 
positaries. 

Bids must be accompanied by certified check to 
order of Treasurer, Territory of Hawaii, for two 
per cent of par value of bonds bid, the same to be 
collected and retained as liquidated damages if 
bidder defaults in purchase. 

Delivery will be made at the Bankers Trust 
Company, New York City, unless otherwise 
agreed, or at option of purchaser at the office of 
the Treasurer at Honolulu, at agreed date. 

Bids will be received at Bankers Trust Com- 

apy, 16 Wall Street, New York City, until 
2 P. M., and at the office of Territorial Treasurer, 
Honolulu, Hawaii, until 9 A. M., OCTOBER 1, 
1923, thereby closing reception of bids practi- 
onby simultaneously in New York and Honolulu. 
ad > received after times stated will be con- 
ered. 

Each proposal should be enclosed in an envelope 
marked ‘‘Proposal for 444 per cent Public Im- 

rovement Bonds of the Territory of Hawaii, 

923,’’ and the envelope so marked enclosed in a 
second envelope addressed to the Treasurer of 
the Terri of Hawaii. 

The right is reserved to reject any and all bids. 

For further information and forms of bid apply 


to und ; 
HENRY C. HAPAT, Treasurer 
Territory of Mawall. 


fH Dated, September 1, 1923. 








$50,000.00 
CITY OF MINNEAPOLIS 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Ceuncil of the 
City of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, SEPTEMBER 
26TH, 1923, at 2.30 o'clock P. M.., for j .00 
gucpersem Bonds and $25,000.00 Public Market 

onds. 

The above bonds to be dated September ist 
1923 and to become due and payable $1,000.00 
for each issue on September Ist, 1929 and 
$1,000.00 for each issue each year thereafter to 
and inclu September ist, 1953, and will bear 
interest at the rate of Five Per Cent (5%) per 
annum, payable gn aoe & 

o bid will be entertain for less than par 
value for the Auditorium Bonds and not less 
95 Per Cent ef the par value for the Public 
Market Bonds and accrued interest upon same to 


date of delivery. 

The approving opinion ef John C. Thomson, 
Attorney, New York, will accompany these bonds. 

The neht to reject any and/or all bids is 
hereby reserved. 

A certified check for two (3%) per cent of 
the par value of the bonds bid for, made to 
C.A. Roca, City Treasurer, must accom- 
pany each bid. 

Circular eontaining full particulars will be 
mailed UPON O- BROWN, City Comptroller 

. , y ™ ‘0 Ld 
” Mianeapelis, Minn 











Dames Talcott, inc. 


Founded 1854 


225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 
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Paul Schwars 
Frank A. Kimball 


Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchan 


New York Coffee & Sugar Exchange 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


COTTON, GRAIN. SUGAR MO COFFEE MERCHANTS nn BROKERS 


PAPA I II I 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





PHILADELPHIA 
NEW YORK - Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons . 





Hibbert, Finlay & Hood, Li 

ete 
N. V. 
John E. 


ver 


» St. Kongensga 





Juan Par y 
| ag &C 


we Barcelona, S 
* Milan 





FOREIGN CORRESPONDENTS . 


‘a’ Importation et de Commission, Havre 
mek eddon, s Cie. voor iaapers en Export, Rotterdam P 
59, Fchenh agen 


Henry rere Bahnofstrasse 57 B Zuric 


WPeaden South American C 
a i *McFadden & Bro. "s Agency, Central P.’ oO. Box 55, Osaka, Japan 


Inc., Lima, Peru 























out i " 


| GWATHMEY & CO. 


iCotton Exchange Bid., New York 





Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 

















a 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 








FENNER & BEANE 





27 William St. 818 Gravier St. 
NEW york’ NEW ORLEANS 
BROKERS 
Members 

New York Stock 

New York 

New 

New e Mschengs” 

N Fork p,m Exchan 
Louisiana Sugar & Rice Exchange -— 


Associate Members 
Liverpool Cotten Associatien 














Private wires throughout the South and West 














Established 1856 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 











60 Beaver St., New York 








ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 








DO YOU KNOW 
That the most _ efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clasri- 
fied Department. 

Keep this Department in 


mind for use when the occa- 
sion arises. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 


Established Over 80 Years 











Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Buliein on the 
cotton market seni on request. 


STEINHAUSER & CO: 


Suecessors to William Ray & Co. 
Members New Tos Caien 











| ea Liverpoo 
609 Cotton 


Cotton 
wey Bldg NEW y YORK : 








Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 








_ FINANCIAL CHRONICLE _ 


POSITIONS WANTED POSITIONS “POSITIONS WANTED» 














PRODUCTIVE 
PUBLICITY MANAGER 


AVAILABLE Protestant Ameriean, unmarried, age 
Ten years experience in all forms of poblieity, part of which has been SOG Satins Geer ee 
with banking institutions, qualif e writer to serve a progressive 


ing and finance courses, familiar with 
Bank, Trust Company or Bond House who want their publicity not tax and fiduciary law, has had seven 
only to inform but produce. 


Accountant, Engineer 





years’ experience on budget work and 
Have specialized in securing inquiries for and selling bonds by mail, NS of 
but can secure new business for all departments. 7 prwparaes. 


} Although now employed by a well- 
A real opportunity, a permanent connection and a salary equal to the | ne nner gy or tite 4 
responsibility is desired. 


with either an 
| sat gall Ag -pae & Manager, Box W-2, Financial Chronicle, 90 Pine hatin tis enins Qenbiaeaaae 











on investigation, negotiation or prepara- 

- tion of distribution publicity in connec- 
ee WANTED > : tion with financing or purehase of either 
new or going properties. 




















This man ean furnish the best of refer- 


W A N T E D ences end is willing to travel anywhere. 


Cox W11, Financial Chronicle, 90 Pine 
A Branch Manager for St., New York. 


our Reading Office. In- 
‘Bens COMPLETE PRICE LIST vestment experience 
- C.BENSINGER co. necessary. 
tj Miitehall St,N.Y. Bowl. Gr. 6580 Please apply | y mail. 


OSTTIONS WANTED | HARPER & TURNER STATISTICIAN 


Investment Bankers with several years’ experience 
Members Philadelphia Stock Exchange 


in Wall Street, along statis- 
FINANCIAL GROUP STOCK EXCHANGE BUILDING 


tical lines, desires position of 
/ i i - > > * . 
pnt pag Scranton Philadelph 1a Reading responsibility with reliable 


Do you need an experienced one ° ° 
financial investigator or ad- ; Thoroughly familiar with in- 


visor, a comptroller or POSITIONS WANTED vestment securities. Address 
treasurer’? 












































firm. Able correspondent. 








, ; Box Y-8, Financial Chronicle, 
, A collage man. $s. veka broad oocnemt- York 
ng, financial and executive experience, i . 
now employed on staff of nationally 90 Pine Street, new 7 
known firm of Certified Public Account- 
pi —— to pre ep gag nod con- 
nections about October 15t Any rea- 

sonable offer will be considered. Salary STATISTICIAN 
$4,000-$5,000. Address Box Z-1, Finan- 
cial Chronicle, 90 Pine St., New York. 

















Now employed, desires to 
make change. Several 

? . Financial Statistician 
Desirdiile Opmortunity years’ Wall Street experi 


agers 5D aro ence. Box Y-12, “Finan- with ten years’ comprehensive ex- 
red business or professiona ° ° ° 
man, resident of Massachusetts, well cial Chronicle,” 90 Pine ——— a ce ae Pi 
: inancla an engineerin 

and favorably known in his com- Street, New York. g g cti 
munity, there is open a very desirable desires to make a new connection 
connection with an Investment House with underwriting or distributing 
dealing exclusively in reliable first Investment House or Financial In- 
mortgage real estate bonds of the j i i 

better type. The purpose of this ad- stitution offering an opportunity to 
vertisement is to attract the attention utilize his Cxperisnce and sd ng 
of successful men who prefer to make constructively. Address Box ¥ 1, 


use of a portion of their time profit- Financial Chronicle, 90 Pine &t., 
ably. Satisfactory references given 


N York. 
codremmssted. Advts Reale 4, JUNIOR STATISTICIAN pliers 


New York. 





























with complete college educa- 
tion along statistical lines 


and varied Wall Street experi- 
WHOLESALE BOND MAN ence, seeks engagement where 


Several years’ success selling hard work and the assumption Attorney 
to dealers in Eastern States of any necessary responsibility 
and managing syndicates. will be appreciated. Box Y-7, Age 30, admitted New York Bar, 


In present connection have Financial Chronicle, 90 Pine with special experience repre- 
created and supervised sec- Street, New York. 


_ondary markets of bond and Santo Domingo and Porto Rico, 
stock issues. Can qualify as 


salesmanager or manager of desires position with banking 


New York office of an invest- or commercial organization. Box 
ment house. Good record and CAGE ——— sehool education. Four|| W20, 
references. Box V-11, Finan- = financial — twa ~—— Pine St., New York. 
cial Chronicle, 90PineSt., N.Y. with cage and brokerage office procedure. 
Box W-3, ‘Financial Chrenicle,"” 90 Pine 
St., New York. 














senting sugar interests in Cuba, 














Financial Chronicle, 90 
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GANIZATION 
ER 





ENGINEERS 
Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 





The 
First National Bank 
of Boston 


The leading financial institution 
in New England 





Branch at Buenos Aires, Argentina 
Branch at Havana, Cuba 
Special Representative in London 





Resources $300,000,000 








WILLIAM A. BAEHR Organization 


IHinois Merchants Bank Bldg., 
$30 South Clark Street, ~ 
CHICAGO 





















LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 













Water Powers 





Industrials Utilities 
Development of Natural Resources 







Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 



















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE Ne. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 

OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 






























Mining Engineers 


a 














H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 











































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - + += += += «+ «= «= §$2,000,000.00 
Surplus and Undivided Profits - +- $17,025,897.69 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, fo: 
estates, corporations and individuals, and acts as Trustee under corporate mort. 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretery 


WILLIAM M, KINGSLEY, ist Vice-Pres. 

WILFRED J. WORCESTER, Secretary 

CHARLES A. EDWARDS, Asst. Secretary 

WILLIAM C, LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 

WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J. PHELPS OHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES TY W. deFORES 
LYMAN J. GAG WILLIAM M. KINGSLEY IAM VINCENT ASTOSB 





OHN SLOAN 


WILLIAM STEWART TOD J ANE 
FRANK L. POLK 


E 
PAYNE WHITNEY 














Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 
Cotton Industry. 























THE CHRONICLE 


(Vor. 117. 
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J.S. BACHE & CO. 


Established 1892 


{New York Stock Exchange 
Members/ Chic © Board of Trade 
ork Cotton Fe aa 
land ‘ other leading Exchanges 


42 Broadway 108 So, LaSalle St. 
NEW YORK CHICAGO 


Branches and gerrespendents located 
tn principal cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


and Sold for Cash or 
on Conservative Margin 


Branch Offices 





“The Besbe Sotows cont on capttcation, 
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Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md. Minneapolis, Minn. 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 
Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
London,* England. 


SECURI WX DEPARTME NT 
Henry Lidoherty 
& idebiohe y 


60 WALL STREET, NEW YORK CITY 

















Fist io ompam 


Sete pre Pd 





sine 


Government}; Municipal | 
Real Estate Railroad 
Public Utility Industrial 


Write for Current Lisi 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
Ws0 Cont Lo Selle Sask Citenge 





| Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwaukee + Peoria 











MINTON, LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


a FEDERAL RESERVE 








RIGHMOND, VA. 














Argentine Government 
6% Notes, due March 1, 1924. 


SEASONGOOD, HAAS& MACDONALD 


Members New Yerk Steck 
60 Broadway 


Nes York 





financial AD, 
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The Okonite 
Company 


7% Sinking Fund 
Ten-Year Gold Notes 
Dated July 1, 1923. Due July 1, 1933 
Interest Payable Jan. 1 and July 1 
Denominations $1,000, $500 and $100 
The Company has had a success- 
ful history since 1878 in the 
manufacture of the famous 
“Okonite” insulated wires and 
cables. Current earnings avail- 
able for interest, depreciation 
and Federal taxes are re ported 
at over 12 times interest charges 

on this issue. 


Price 100 and interest 


Ames, Emerich 
& Cempany 


5 Nassau St., New York 


105 So, La Salle St., Chicago 
ist Wis. Nat’! Bank Bidg., Milwaukee 




















BONDS EXEMPT FROM ALL FEDERAL 





AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 











Caldwell, Mosser & Willaman 


100 Broadway 


29 So. La Salle St., 


CHICAGO NEW YORK 





Pau C. Dooce & Co. 


tMCORPORATED 


lerveSTMENT SECURITIES 


ELE PHONE FRANKLIN 6260 


#© South La SALe STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Quotations and Statistics 


on all 


WEST ERN 
SECURITIES 


: Th 2 
International 
‘Trust Co 


MEMBER 


BOND DEPARTMENT 


ny 
DENVER 7},coMmst® 
COLORADO 


SYSTEM SERVICE 


IVATE WIRE & 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & 0, INC. 


116 S. La Salle St. 43 Cedar Sa. 
CHICAGO NEW YORK 


C.!1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members ef 
New Yerk Stock Exchange 
New Yerk Cotten Exchange 
New Yerk Curb Market Agssn. 
New Yerk Coffee Exchange 
Chicage Board ef Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck Exchangee 





Established 1870 


Dominick & Dominick 


Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


115 Broadway Wiggins Blosk 
NEW YORK CINCINNAT? 


CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 
WIDKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 








Municipal Bonds 


“Are Exempt from Federal Income Taxes." 
Yielding from 4%% to 6% 
Send for List. ; 


THE HANCHETT BOND CO. 


Incosporated 
39 South La Salle Street 


CHICAGO 
Branchre Detroit, New York, St. Louie 








